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TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
Tuesday, August 10, 1943.

The Secretary of the Treasury announced last evening that the tenders for 
$1,000,000,000, or thereabouts, of 92-day Treasury bills to be dated August 12 and to 
mature November 12, 1943, which were offered on August 6, were opened at the Federal 

Reserve Banks on August 9.
The details of this issue are as follows:
Total applied for - $1,431,223,000
Total accepted - 1,006,£39,000 (includes $74,646,000 entered on a fixed-

price basis at 99*905 and accepted in full)

Range of accepted bids:
High - 99.912 Equivalent rate of discount approx. 0.344$ per annum
Low - 99.904 w » ■ " w 0.376$ " **
Average price - 99.904/ " * * * " 0.374$ * "

(71 percent of the amount bid for at the low price was accepted)

Total Total
Federal Reserve Bank Applied for Accepted

Boston 1 34,950,000 * 29,426,000
New York 876,482,000 542,778,000
Philadelphia 46,940,000 40,413,000
Cleveland 40,810,000 36,286,000
Richmond 42,745,000 39,209,000
Atlanta 35,445,000 32,435,000
Chicago 119,880,000 98,571,000
St. Louis 64,165,000 48,694,000
Minneapolis 27,895,000 24,617,000
Kansas City 27,785,000 24,765,000
Dallas 7,825,000 7,182,000
San Francisco 106,301,000 82.463.000

TOTAL *1,431,223,000 *1,006,839,000



TREASURY DEPARmSRT 
Washington

FOR RSLSASK, HOHBIHG 8EWSPAPKRS, Pra**
Tuesday, August 10% 1943* ^ ^

The Secretary of the treasury announced last erening that the tenders for
$1,000,000,000, or thereabouts, of 92-day Treasury bills to be dated August 12 and to 
nature November 12, 1943* which were offered on August 6, were opened at the Federal

Reserve Banks on August 9.
The details of this issue are as follows: 
total applied for - $1,431,223,000
Total accepted - 1,006,839,000 (includes $74,646,000 entered on a fixed-

price basis at 99*905 and accepted in full}

Range of accepted
High
low
Average price

bids:
- 99.912 Equivalent rate of discount approx. 0.344$ per annum
- 99.904 * » m *  * 0.376$ * *
- 99.904/ 9 *  n n * 0*374$ * *

(71 percent of the amount bid for at the low price was accepted)

Total Total
Federal Reserve Bank Applied for Accented

Boston $ 34,950,000 t 29,426,000
lew York 876,432,000 542,778,000
Philadelphia 46,940,000 40,413,000
Cleveland 40,810,000 36,286,000
Richmond 42,745,000 39,209,000
Atlanta 35,4*5,000 32,435,000
Chicago 119,880,000 98,571,000
St* Louie 64,165,000 48,694,000
Minneapolis 27,895,000 24,617,000
Kansas City 27,785,000 24,765,000
Dallas 7,825,000 7,182,000
San Francisco 106,301,000 82.463.000

TOTAL $1,431,223,000 $1, 006, 839,000



TREASURY- DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS/ Press Service
Tuesday, August 10, 1943. No. 38-0
8-9-43

The Secretary of the Treasury announced last evening that 

the tenders for $1,000,000,000, or thereabouts, of 92-day Treas

ury bills to be dated August 12 and to mature November 12, 1943, 

which were offered on August 6, were opened at the Federal Re

serve Banks on August 9.

The details of this issue are as follows:

Total applied for - $1,431,223,000
Total accepted - 1,006,839,000 (includes $74,646,000
entered on a fixed-price basis at 99.905 and accepted in 
full)

Range of accepted bids:

High - 99.912 Equivalent rate of discount approx# 0.344$ 
per annum

Low . - 99.904 Equivalent rate of discount approx. 0.376$
per annum

Average - 99.904/ Equivalent rate of discount approx. 0.374$
price per annum

(71 percent of the amount bid for at the low price was accepted)
Total

Federal Reserve Bank Applied for
Total
Accepted

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St, Louis
Minneapolis
Kansas City
Dallas
San Francisco

$ 34,950,000
876.482.000
46.940.000
40.810.000
42.745.000
35.445.000

119.880.000
64.165.000
27.895.000
27.785.000
7,825,000

106.501.000

29.426.000 
542,778,000
40.413.000
36.286.000
39.209.000
32.435.000
98.571.000
48.694.000
24.617.000
24.765.000 
7,182,000

82.463.000
TOTAL $1,431,223,000 $1,006,839,000
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FOR IMMEDIATE RELEASE, 
August 10, 1945»

/

The Bureau of Customs announced tod^y preliminary figures showing the quan
tities of wheat and wheat flour entered, or withdrawn from warehouse, for con
sumption under the import quotas established in the Presidents proclamation of 
May 28, 1941, as modified by the President's proclamations of April 13, 1942, and 
April 29, 1943, for the 12 months commencing May 29, 1943, as follows:

:
•• WHEAT

: Wheat flour, semolina,
: crushed or cracked wheat,

Country • : and similar wheat oroducts ...
of I : Imports : Imports

Origin : Established i May 29, 1943, : Established : May 29, 1943,
____________ : Quota Sto July 31. 1943: foot a to July 31». 1943.

(Bushels) (Bushels) (Pounds) (Pounds)
Canada 795,000 795,000 3,815,000 120,679
China «* M» 24,000 «
Hungary Pfp pm 13,000 Pm
Hong Kong ** 13,000 pp
Japan pm Pm 8,000 *4
United Kingdom 100 44 75,000 mm
Australia - - 1,000 -
Germany 100 5,000 -
Syria 100 5,000 «Mi
Hew Zealand pap pm 1,000
Chile pm mm 1,000 M
Netherlands 100 mm 1,000 pm
Argentina 2,000 mm 14,000 mé
Italy 100 pm 2,000 -
Cuba «NI — 12,000 -
France 1,000 mm 1,000
Greece pm — 1,000 mm
Mexico 100 pm 1,000 -
Panama pm pm 1,000 *4
Uruguay mm 1,000 mm
Poland and Danzig «■* pm 1,000 -
Sweden - 1,000 mm
Yugoslavia «NÌ <-* 1,000 mm
Norway *4 Pm 1,000 mm
Canary Islands *# *4 1,000 pm
Rumania 1,000 Pm - mm
Guatemala 100 *# Pm pm
Brazil 100 - *«* mm
Union of Soviet
Socialist Republics 100 pm mm **

Belgium 100 pm m m
800,000 795,000 4,000,000 120,679



TREASURE DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
August 11« 194-3> No, 38-1

The Bureau of Customs announced today preliminary figures showing the quan

tities of wheat and wheat flour entered, or withdrawn from warehouse, for con

sumption under the import quotas established in the President’s proclamation of

May 28, 1941* as modified by the President's proclamations of April 13, 1942, and 

April 29, 1943, for the 12 months commencing May 29, 1943* as follows:

Country
WHEAT :

Wheat flour 
crushed or 
and similar

, semolina, 
cracked wheat, 
wheat products

of
Origin Established

Quota

: Imports : 
: May 29, 1943, : 
:to July 31, 1943:

Established
Quota

: Imports 
: May 29, 1943, 
:to July 31,1943

(Bushels) (Bushels) (Pounds) (Pounds)

Canada 795,000 795,000 3,815,000 120)679
China — 24,000 ffr

Hungary u 13,000 ' M  —

Hong Hong — 13,000 f-
Japan t a t . W 8)000 —

United Kingdom 100 — 75,000 r-

Australia mm 1,000
Germany 100 — 5,000 Mf

Syria 100 5,000 •f
New Zealand T* 1,000
Chile — — 1,000 —

Netherlands 100 1,000 —

Argentina 2,000 m m 14,000 —
Italy 100 m 2)000 —
Cuba j — — 12)000 m

Prance 1,000 ' m 1,000
1,000

m m

Greece — r* mm

Mexico 100 1,000 •s*
Panama mm 1,000 mm

Uruguay ft. m 1,000 —
Poland and Danzig - ' — ■ 1,000 —

Sweden « * > —  ' 1,000 —

Yugoslavia — — 1,000 —
Norway — — 1,000 ■ —

Canary Islands — — 1,000 —

Rumania 1,000 . - w —

Guatemala 100 mm —
Brazil 100 mm ' —

Union of Soviet 
Socialist Republics 100

Belgium 100 — m m

800,000 795,000 4,000,000 120,679



fOl tMKM&lâSM 8MLSAÙK, 
Saettai lû* 1948.

*h* of Ouoteas o M B B M â  today prtliidMrjr fl|»it «faeidâg the
quantities of coffee authorised for «stry for coasumption under the quotas for 
ÜMI 12 »oaths coameaeiag October 1« 1942, |i«fiá«á for Is the lut er*i»er lean
@off»o %re@ne»t, proclaimed by «bo President o» April IS» 19€, as follows!

s
Country of ! 
Production ! 

— ..._..' . ■ :
Quota Quantity 
(liando) ¿/

!
s Authorised for entry 
*-—  for consumos!««.
? Asof_(Date) i__(farad*)

Signatory Countries!
Brasil 2.178,869,793 fttly S» 1945 529,737,96?
Colonia 735,840,27? « 629,7X1,061Costa Mica 45,718,031 * 29,945,990Odba 18,692,461 • 12,699,926
Patalean Sspèlls 25.752*94? • 1?»290,126loaaftor 36,061,886 w 17,887,86621 Salvador 140,776.545 0 116,096,868
Soatonala 124,976,596 0 67,136,091Salii 64.236,136 « 53,667,516Honduras 4.279,467 tt 4,227,729Haste* m . a s 8,6CL « 61,051,461
tieoragua 45,216,619 s 24,155,258
Mora 6,839,689 s 393, m
foaosuola 90,021,480 * 61,077,940

Boa»sigaatory Countries:
British ¿«pire, except 1

14 an aaft >
Kingdom of the Motherlands)
onA its possessions ) 76,969,017 22,601,029Moo* Yeaen, «ai Saudi 5
Arabia )Other countries not tignar»)
tories of the later* )
American Goffoo Agree» i
»oat )

1/ (frustos revised as of Marsh 5» 1943.

-oOo.



U
FOE IMMEDIATE RELEASE, &
August ¿0: 1943*

* /
The Bureau of Customs announced today preliminary figures showing the 

quantities of coffee authorized for entry for consumption under the quotas for 
the 12 months commencing October 1, 1942, provided for in the InteiwAmerieaa 
Coffee Agreement, proclaimed by the President on April 15* 1941, as follows*

Country of 
Production

Quota Quantity 
(Pounds) Xl

Authorized for entry 
for consumpslon

of (Date)__i__(P&Hafts)
Signatory Countries*
3razil 2,172,359,753 July 31, 1943 599,787,987
Colombia 735,840,277 !! 529,711,081
Costa Rica 46,718,031 ff 39,846,980
Cuba 18,692,451 fl 12,599,925
Dominican Republic 25,752,947 H 17,390,136
Ecuador 35,041,235 II 17,837,655
El Salvador 140,776,585 N 115,096,868
Guatemala 124,978,598 II 87,138,091
Haiti 64,236,136 H 53,867,516
Honduras 4,278,467 II 4,237,729
Mexico 111,292,661 II 61,061*481
Nicaragua 45,818,819 II 24,165,258
Peru 5,839,588 it 303,775
Venezuela 90,021,490 H 61,077,940

Hon-signatory Countries* 
British Empire, except ) 
Aden and Canada )

Kingdom of the Netherlands) 
and it8 possessions ) 

Aden, Yemen, and Saudi ) 
Arabia )

Other countries not signa-) 
tories of the Inter* ) 
American Coffee Agree- ) 
ment )

75,969,017 32*601,036

1J Quotas revised as of March 5* 1943,

—cOo*--



TREASURE DEPARTAIENT 
Washington

FOR IMMEDIATE RELEASE, 
August 11, 1943«_____ Press Service 

No. 38-2

The Bureau of Customs announced today preliminary figures showing the 

quantities of coffee authorized for entry for consumption under the quotas for 

the 12 months commencing October 1, 194-2, provided for in the Inter—American 

Coffee Agreement, proclaimed by the President on April 15, 1941, as follows:

Country of 
Production

Quota Quantity 
(Pounds) 1/

As

Authorized for entry 
for consumption 

of (Date) : (Pounds)

Signatory Countries:

Brazil 
Colombia 
Costa Rica 
Cuba
Dominican Republic
Ecuador
El Salvador
Guatemala
Haiti
Honduras
Mexico
Nicaragua
Peru
Venezuela ■_

Non-signatory Countries:
British Empire, except )
Aden and Canada )

Kingdom of the Netherlands) 
and its possessions ) 75,969,017 

Aden, Yemen, and Saudi . )
Arabia )

Other countries not signa-) 
tories of the Inter— ) '
American Coffee Agree- ) 
ment

2,172,359,753 July 31, 1943 599,787,987
735,840,277 it 529,711,081
46,718,031 h 39,846,980
18,692,451 u 12,599,925
25,752,947 h 17,390,136
35,041,235 ti 17,837,655
140,776,585 it 115,096,868
124,978,598 h 87,138,091
64,236,136 tt 53,867,516
4,278,467 4,237,729111,292,661 h 61,061,481
45,818,819 tt 24,165,258
5,839,588 it 303,77590,021,490 it 61,077,940

32,601,036

1/ Quotas revised as of March 5, 1943*

oOo-



2/
COTTON CARD STRIPS,/“COMBER WASTE, LAP WASTE, SLIVER WASTE, AND ROVING- WASTE, 
WHETHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED IN VALUE. Annual quotas 
commencing September 20, by Countries of Origin:

2/
Total quota, provided, however, that not more than 33”*l/3 percent/ of the 

quotas shall be filled by cotton wastes other than card strips/ and comber 
wastes made from cottons of 1-3/l6 inches or more in staple length in the 
case of the following countries: United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany and Italy:

(In Pounds)

Country of Origin
: TOTAL IMPORTS iESTABLISHED:Imports: Sept. 21, 

Established î Sept. 21, 19^2:33-1/3$ of :19U2 , to
•• TOTAL QUOTA : Ja lv  Ü  - : Total Q&otasj«!» «1 TO A S L 1/

United Kingdom,,,... U,323,^57 1,k k l , 152 mm-: ' •Canada, 239,690 86,495 - mm 'France,.. 227,U20 75,807 mm

British India.,,,.,. 69,627 i» ^ 8 - m

Netherlands.. . . . . . . . 6s,2U0 m 32,7*7 m

Switzerland........ &H%,3gg m lit, 796 <m

Belguim......... 38.559 m 12,853 m

3'+l,535 mm. ** m
China,. . . . . . . . . . . . , , 17,322 mm - m®§ypt 8.135 m - m
C u b a , . . . . . . . . . 4P - mmGermany.......... .... 76,329 up 2 5 ,^ 3Italy, 21,263 mm 7, OSS •

TOTALS 5,1*82,509 T M * m M 1,599.886 •  T~

1J Included in total imports, column 2,
2/ The Presidentas proclamation, signed March 3^> 19 -̂2, exempts from import 

quota restrictions card strips made from cottons having a staple 1-3/l6 
inches or more in length.



' JOB DMKDIiSl BBJU8B, 
in. 194«
The Bureau of Customs announced today that preliminary reports from the 

collectors of customs show imports of cotton and cotton waste chargeable to the 
impost quotas established by the President1s proclamations of September 5» 1939» 

. and December 19, 19^0,-as' follows, during the period September 2 1, 19^2, to
ao? a, m
COTTON HAVING A STAPLE OF LESS THAN l-ll/l6 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OF LESS THAN 3/U INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANU
FACTURE OF BLANKETS AND BLANKETING, AND OTHER THAN LINTERS), Annual quotas 
commencing September 20, by Countries of Origin:

(in Pounds)

Country of 
Origin

Staple length less 
than l-l/8fl

Staple length 1-1/8* or more 
but less than 1-11/l6*

:Imports Sept. 
Established:2 1, 19U2, to
--- ^ ------ jNly Bit I M I

Established : Imports Sept, 
Quota : 21, 19^2, to

— ^5.656, 3̂° : iWar.-at--t94S---
Egypt and the Anglo- 
Egyptian Sudan.
Peru.......... ........

783,816
2U7.952

2,003,1*83
1.370,791
g,883,259

618,723

mm 42,669,391
Brit ish India,......
China, .............. .
Mexico........ .,......
B r a s i l ,...»« 
Union of Soviet

347,952
mm

8,883,255
618,723

413,924
mm
m
mm

Socialist República,..,
Argent ina, *........
Halti,,
Ecuador,....... .... . .t

U75,12U
5.203
23T

9,333
752
871
12U

m
mm

m
m
mm
mm

Honduras 0<7t£WO mm
Paraguay, M* m '
Colombia................ M» a#
Iraq,.....,...,........
Brit ish East Africa,,..,

195
2,2U0

«M m . 
mm

Netherlands East Indies, 
Barbados,........ .

71,388 m
mm w*

Other British West • -
Indies .......

Nigeria,................
Other British West
Africa 2/#,,,.••••«••

Other French Africa ¿/, 
Algeria and Tunisia,,...

21,321
5.377

l6,00U
689

mm

m
mm-

mm
m

lV, 516,882 t.759*424
_

43*082, «18

l/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago, 
2/ Other than Gold Coast and Nigeria,

Other than Algeria, Tunisia, and Madagascar,



—2—

i pCOTTON CARD STRIPS,/ COMBER WASTE, LAP WASTE, SLIVER WASTE, AND ROVING- WASTE, 
WHETHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED IN VALUE. Annual quotas 
commencing September 20, by Countries of Origin:

2/
Total quota, provided, however, that not more than 33-1/3 percent/ of the 
quotas shall be filled by cotton wastes other than card strips/ and comber 
wastes made from cottons of l^A^^^^Ns^pr more in staple length in the 
case of the following countries^^united Kingdom, France, Netherlands,
Switzerland, Belgium, Germanyjlind Italy:f 1I \

•9
Country of Origin:

••
Established f 
TOTAL QUOTA :

TOTAL IMPORj/s tESTABLISHED:Imports 
SSept. 33-1/3$ of :19l+2, to 
J^fe»JSW!̂ 943 :Total Quota: July 31

Sept. 21,

, 1943 1/

United Kingdom..... U.323,14-57 9m 1 ,1+11-1,152
Canada,. . . . . . . . . . . . . 239,690 86,495 — mm

France,........... . 227,420 ** 75,S07 mm

British India. 69,627 61,823 mm

Netherlands 68,21+0 22,71+7 mm

Swit zerland........ Wl+,388 *» 14,796
Belguim,..... 38,559 12,853
J apan. 341,535 m mm

China,............. 17.322 mi — mm

Egypt,............. 8,135 mm m t

Cuba,........ ..... 6,51+1+ m mm

Germany, 76.329 mm 25,443 9m

Italy, 21,263 mm 7,088 -

TOTALS 5,482,509 148,318 1,599.886 **

1/ Included in total imports, column 2,

2/ The President^ proclamation, signed March 31» 19^2, exempts from import 
quota restrictions card strips made from cottons having a staple l~3/l6 
inches or more in length.

-oOo-



FOR IMMEDIATE RELEASE,
¿SHSAt..9L. 1943

//
The Bureau of Customs announced todpy that preliminary reports from the 

collectors of customs show imports of cotton and cotton waste chargeable to the 
impost quotas established by the President1s proclamations of September 5» 1939* 
and December 19, 19^0,-es* follows, during the period September 21, 19^2, to 
July 31, 1943#

COTTON HAVING A STAPLE OF LESS THAN l-ll/l6 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OF LESS THAN 3/U INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANU
FACTURE OF BLANKETS AND BLANKETING, AND OTHER THAN LINTERS). Annual quotas 
commencing September 20, by Countries of Origin!

(in Pounds)
l Staple length less ! 
i than l-l/S" !

Staole length l-l/8tf or more ■ 
but less than 1-11/l6n

Country of 
Origin

: :Import s Sept.: 
:Established!21, 19^2, to ! 
i Quota ! July 31# 1943!

Established i Imports Sept, 
Quota ! 21, 19^2, to 

1+5.656.1+20 : July 31. 1943

Egypt and the Anglo-
Egyptian Sudan.................. 783,816 42,669,891
Peru..,...... ...... ........ £>+7,952 347,952 413,924 -
British India.. . . . . . . . . . 2,003.1+83 - mm ■
C h i n a , ..... 1,370,791 ** mm
Mexico. . . . . . . . . . . . . . . . . . 8,883,259 8,883,259 #
Braz i l . . . . . .
Union of Soviet

618.723 618,723 -

Socialist Republics,. , , 1+75,121+ « mm
Argentina,,........ . . . . 5.203 mm mm
Halti,. . . . . . . . . . . . . . . . . . 237 237 m
Ecuador. 9.333 9,263 mm.
Honduras 752 m mm
Paraguay,.............. 871 mm mm
Colomb ia, 12U mt

195 Mi
British East Africa...., 2.2U0 m
Netherlands East Indies, 71,388 — mm
Barbados,
Other British West

- m mm'

Indies ........ . 21,321
Nigeria,........ ..
Other British West

5,377 -

Africa 2/#.......... l6,00l+ mm mm
Other French Africa ¿/. 689 - «•
Algeria and Tunisia,..,. - •M m

lV, 510,882 9,759,434 % , 656,^20 43,083,815

l/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago* 
2j Other than Gold Coast and Nigeria,
3/ Other than Algeria, Tunisia, and Madagascar.

3



TREASURY DEPARTMENT
Washington

FOR MEDIATE RELEAS] 
August 11, 194-3« Press Service 

No. 38-3
The Bureau of Customs announced today that preliminary reports from the 

collectors of customs show imports of cotton and cotton waste chargeable to the 
import quotas established by the President’s proclamations of September 5, 1939 
and December,19, 1940, as follows, during the period September 21, 1942, to 
July 31, 1943.

COTTON HAVING A STAPLE OF LESS THAN 1-11/16 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OF LESS THAN 3/4 INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANU
FACTURE OF BLANKETS AND BLANKETING, AND OTHER THAN LINTERS). Annual ouotas 
commencing September 20, by Countries of Origin: ->

Country of 
Origin

; Staple length less * 
s than 1-1/8” :

Staple length 1-1/8» or more 
but less than 1-11/16”

• .Imports Sept. : 
:Established:21, 1942, to ; 
: Quota :July 31, 1943 ;

Established
Quota

45,656.420
: Imports Sept. 
: 21, 1942, to 
: July 31, 1943

Egypt and the Anglo-
Egyptian Sudan....... . 783,816 — 42,669,891Peru............ ..... . 247,952 247,952 '413'924British India,........ . 2,003,483China................ . 1,370,791Mexico............... . 8,883,259 8,883,259 •

Brazil............... 618,723 618*723Union of Soviet
Socialist Republics... . 475,124 M»
Argentina......... .., 5^203 mm
Haiti........... ..... . 237 237Ecuador.............. 9,333 9,263Honduras,............. . 752
Paraguay.............. * 871
Colombia............... . 124 mm
Iraq................. 1  195 rnm
British East Africa..... 2,240 mm
Netherlands East Indies. 71,388 L T
Barbados..............
Other British West
Indies 1/........ 21,321 mm

Nigeria............. . . 5,377 mm

Other British West
Africa 2/........ 16,004 m .

Other French Africa 3/• • 689 mm

Algeria and Tunisia.... • **• —
14,516,882 9,759,434 45,656,420 43,083,815

y  Other than Gold Coast and Nigeria.
3/ Other than Algeria, Tunisia, and Madagascar#
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COTTON CARD STRIPS, / C0M3ER HASTE, LAP HASTE, SLIVER HASTE, AND ROVING WASTE; 
HHiiTHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED IN VALUE. Annual quotas 
commencing September 20, by Countries of Origin:

2/
Total quota, provided, however, that pot more than 33-1/3 percent/of the 
quotas shall be filled by cotton wastes other than card strips/ and comber 
wastes made from cottons of 1-3/16 inches or more in staple length in the 
case of the following countries: United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany and Italy:

(in Pounds’)
•

Country of Origin:
•*

*•
Established : 
TOTAL QUOTA :

TOTAL IMPORTS : 
Sept. 21, 1942: 
July 31. 1943 :

ESTABLISHED:Imports Sept. 21, 
33-1/ %  of : 1942, to 
Total Quota: July 31, 1943 1/

United Kingdom..... 4,323,457 
239,690 
227,420 
69,627 
68,240 
44,388 
38,359 
341,535 
17,322 
8,135 
6,544 

76,329 
21,263

1,441,152
Canada............ . 86,495France............. 75,807

22,747
14,796
12,853

British India......
Netherlands........
Switzerland........
Belgium........ .
Jaoan..............

61,823

China.............
Eevot.............
Cuba..............
Germany........... 25,443

7,088Italy............. -

TOTALS 5,482,509 148,318 1,599,886

1/ Included in total Imports, column 2.

2/ The President’s proclamation, signed March 31, 1942, exempts from import 
quota restrictions card strips made from cottons having a staple 1-3/16 
inches or more in length*

-oOo-



2

fb— itttty
» ' " 1 i
» »«Mlrìliììrtl fliiftn ‘I Period ani Ceeatrr i Qaantllrl

irait t 
of s

Import* a« of 
duly SQL »

...1942._____
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f « i # far«» « M  
«rtlâctt
fore» valued «aàtr 
$28ù «a» and «bol« 
far« «md «Ida«

Period » Hagr « 
Sor» 1943 
411 «mutrie» S3» 239 M\uŝ sr 26,922

fall« 18 m O u  firn 
In . 1. 1948 e» ooo Pieoo 468

f»tr«9 M i l  or oliar 
separated fart«

12 BOBlhi ffoa 
loo« 1» 1942 eoo Found« (Quota flH od)

H e w  elate« « eco Pound« r

Artici««» other
than pieoo plato« « eoo Ohi! 60
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mm tm m u m  sbu asb , 
tarnit lìti 111 fl

Harona of Ôn«tem  aanomiteod preliminary figwroo for Imports of comraod- 

lilM vi thia (moto U«Uili«&i prorldod for mador trad« «gwenst»* iraa tiie %#* 
gisming of tho #»** portado to * &y & ,  IH3, lacluolro. at folio*«*

..'• """'1.■ * .' " ' ..." ' ... * Unit * Importo o» of
ÜOBaodlty « grt«l,lt.h«d tMcf-- ----» * * * * * ** yorlod oad Qornitrr i f l w l l l f  t ^BantltT I-------*» *«  ...—
m w r** * * * ^  Oaloniar poor 3*000*000 Gallo» 4#4Ä

Croa», f rotó or oemr Calendar paar 1,900,000 Gallon 63S

fieh* ff««t or 
frotan fillotod« 
oto.» eod, haddock« 
hake, pollock* 
cu«k and rooofioh Calendar paar 16,000,000 tomad 6,906,616

White or Xriih 
potato«o: 
certifiod sood 
Other

13 month« fron 
Sept. 15« 1342

90.000. 000
60.000. 000

Found
tomad

66,673,078
1,362,316

Hod «odiar ahimgloi Calendar poor 2,606,0TS Somaro 601,999

öabaa fillor tofeaeoo» unitearned or iteansed 
(other than cigarette loaf tobacco)» andterap tobacco Calendar poor

M o l a o o e e  « a d  « » f a r  •inapt eentatnimg •doble neaemgar 
•olido «fiai to moro thorn fp of total «doble•olido Calendar poor

Pound
(mamteaiBed

23«000» GOO o^airalOttt)((jpotm fillod)

1« 500,000 Gallon 52«07t



: : Unit l Imports as of
Commodity : Established Quota • Of ! July 20.,

•Period and Country : QnantltaLJL Quantity l 1943

Silver or black 
foxas, furs, and 
articles:
Poxes valued under 
$350 ea. and whole 
furs and skins

Period - May « 
Nov. 1943 
AL1 countries 33,239 Number 35,923

Tails 13 months from 
Dec. 1, 1943 5,000 Piece 463

Paws, heads, or other 
separated parts

13 months from 
Dec. 1, 1943 500 Pounds (Qjiota filled)

Piece plates n 550 Pounds -

Articles* other 
than piece plates tt 500 Unit 68

-oOo~
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FOB IMMEDIATE RELEASE,
tetw^5ifcJL9.4jL-----

H
The Bureau of Customs announced preliminary figures for imports of commod

ities within quota limitations provided for under trade agreements, from the be
ginning of the quota periods to July 21, 1943, inclusive, as follows?

: : Unit i Imports as of
Commodity 8 .....Established Quoia-------- 1 of 8 July Si,
______________ 8 Period and Country 8 foantity 8 Quantity i____ISIS-----

Whole milk, fresh 
or sour

Cream, fresh or sour
Pish, fresh or 
frozen filleted, 
etc», cod, haddock, 
hake, pollock, 
cusk and roseflsh

White or Irish 
potatoes: 
certified seed 
Other

Bed cedar shingles
Cuban filler tobacco, 
unstemmed or stemmed 
(other than 
cigarette leaf 
tobacco), and
scrap tobacco Calendar year

Molasses and sugar 
sirups containing 
soluble nonsugar 
solids equal to 
more than 6$ of 
total soluble 
solids

Calendar year 
Calendar year

Calendar year
12 months from 
Sept. 15, 1942

Calendar year

3,000*000
1,500,000

Callon 
Gallon

4,435
532

15,000,000 Pound 8,505,616

90.000. 000
60.000. 000

Pound 65,673,078 
Pound 1,282,318

2,506,072 Square 901,999

Pound
(unstemmed

22,000,000 equivalent) (Qfiota filled)

Calendar year 1,500,000 Gallon 52,078



TREASURE DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
August 11, 194-3« No* 38-4

The Bureau of Customs announced preliminary figures for imports of commod

ities within quota limitations provided for under trade agreements, from the

beginning of the quota periods to July 31* 1943* inclusive, as follows:

Commodity :
••

Established Quota : 
Period and Country : Quantity :

Unit
of

Quantity

Imports as o1 
July 31, 
1943

Whole milk, fresh 
or sour Calendar year 3,000,000 Gallon 4,435

Cream, fresh or sour Calendar year 1,500,000 Gallon 532

Fish, fresh or 
frozen filleted, 
etc., cod, haddock, 
hake, pollock, 
cusk and rosefish Calendar year 15,000,000 Pound 8,505,616

White or Irish 
potatoes: 
certified seed

12 months from 
Sept. 15, 1942

90,000,000 Pound 65,673,078
Other 60,000,000 Pound 1,282,318

Red cedar shingles Calendar year 2,506,072 Square 901,999

Cuban filler tobacco, 
unstemmed or stemmed 
(other than 
cigarette leaf 
tobacco), and 
scrap tobacco Calendar year 22,000,000

Pound
(unstemmed
equivalent)(Quota f illec

Molasses and sugar 
sirups containing 
soluble nonsugar 
solids equal to 
more than 6% of 
total soluble 
solids Calendar year 1,500,000 Gallon 52,078
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Commodity Established Quota 
Period and Country : Quantity

: Unit 
: of 
:.Quantity

: Imports as oi 
: July 31,
: 1943

Silver or black 
foxes, furs,: and 
articles s
Foxes valued hinder 
■$250 ea. and whole 
furs and skins

Period - May -*■ 
Nov, 1943 
All countries 33,229 Number 25,922

Tails 12 months from 
Dec, 1, 1942 5,000 Piece 463

Paws, heads, or other 
separated parts

12 months from 
Dec. 1, 1942 500 Pounds (Quota filled)

Piece plates ft 550 Pounds -

Articles, other 
than piece plates ft 500 Unit 68

-oOo-



f d f f l r a i  T R E A S U R Y  D E P A R T M E N T

FISCAL SERVICE ^  ̂  ^

bureau of accounts WASHINGTON
OFFICE OF THE COMMISSIONER

^The Treasury announced today that in order to 
facilitate payments to dependents of our armed forces, 
workers in Navy /lards and other industrial plants of 
the Government, as well as to other claimants and 
beneficiaries, the Government has extended the use of 
a comparatively new form of check known as a 1 tabu
lating card check1 • fVhen delivered to payees, these 
checks contain punched holes which are essential not 
only to their prompt issuance but also to their sub
sequent handling by the Treasurer of the United States 
when presented for payment.

nee these checks have been adopted in the 
interest of the payees, as well as in the interest of 
economy, the Treasury urgently requested all persons 
receiving or handling the new card checks to avoid 
punching holes in them, spindling, pinning them together, 
folding, or creasing.

sorted through automatic electrical accounting machines 
which are actuated by electrical contacts through the 
punched holes appearing in the checks. The highly 
sensitive accounting machines are’liable to jam or cause 
incorrect distribution if even a stray pinpoint is made 
in the surface of the check. One crease or wrinkle can 
clog a machine during a lengthy operation and require

ie Treasury pointed out that the card checks are

tedious manual sorting and re checking.^
0 b i t e l  a u g g u i L t e d  i h a a g i pannil » Tt "rny ttMitHTThrsit idi miratala 

I ait il hr~



The Treasury says t]

it >uld have ¥een almo/t

without the vise of card 

impossible f< lent

to make the

necessary i/ connei

disbur

with tl

to indivi« 

dous wartime j 3 *
operation^»»8|i5ar4t^6ularly the prompt payment /f a. 

oil rtwlwpaa tin drti lÉiiXinrl nimfin i 11 r.rr
It is intended to increase greatly the use of card 

checks for various classes of disbursements as rapidly 

as arrangements can be made and equipment procured*

— x-x-~



urgently requested pèrsone rete

'offWsed byf lntrioe^rlety

ing ok handling the naw Government "cardboard” c h e p M  to
avoid p u r g i n g  holes Ln them, or folding o» c^easin9 , or j 
pinning the c h ^ k s  together or to other nippers.

An increasing^Sfcoportion of the^i?ul]J.ons of ►vernmen^
checks flowing out fach raBtóh as/a re su.

-JU
war are
M «Hi».- *

!

These machine if m a ^ B e  thrown iri^tftabulatirip; errors 
when cards with evjkf stray pin pointsfin tlfcair Surfaces 
are fed into id£€ml And one crease of? wrinkle £arf 
a machine>mring f lengthy operatiofi and require tedious
manual s 11 LUm .wliJF^TnrHnT"iITihi,

The Treasury is particularly concerned over the 
practice, in many business establishments, of thrusting

A

checks taken in from customers onto steel spindles; and
of the habit of many persons of folding checks into
wallets or to fit into pockets or purses*

■ tabula ting* equipment at the Federal Reserve BanksA A
and the Office of the Treasurer of the United States, 
where the checks are paid, process the checks from 
perforations made at the time of issuing. If a check 
has been spindled, pinned, or stapled, the tabulating 
machine registers the hole made by mutilation as well 
as the properly punched holes, thus introducing an error.

Folding or creasing thickens the edges and causes clogging, 
while folding also shortens the check appreciably so as to 
disturb the alignment of the holes and thus causes the

machine to make erroneous recordings



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
Friday, August 13, 1943»_______No. 38-5

The Treasury announced today that in order to facilitate 

payments to dependents of our armed forces, workers in Navy 

yards and other industrial plants of the Government, as well 

as to other claimants and beneficiaries, the Government has 

extended the use of a comparatively new form of check known 

as a ’»tabulating card check.Tf

When delivered to payees, these checks contain punched 
holes which are essential not only to their prompt issuance 
but also to their subsequent handling by the Treasurer of the 
United States when presented for payment.

Since these checks have been adopted in the interest of 
the payees, as well as in the interest of economy, the 
Treasury urgently requested all persons receiving or handling 
the new card checks to avoid punching holes in them, spindling 
pinning them together, folding, or creasing.

The Treasury pointed out that the card checks are sorted 
through automatic electrical accounting machines which are 
actuated by electrical contacts through the punched holes ap
pearing in the checks. The highly sensitive accounting ma
chines are liable to jam or.cause Incorrect distribution if 
even a stray pinpoint is made in the surface of the check.
One crease or wrinkle can clog a machine during a lengthy op
eration and require tedious manual sorting and rechecking.

The Treasury is particularly concerned over the prac-^ 
tice, in many banks and business establishments, of thrusting 
checks taken in from customers onto steel spindles; and of 
the habit of many persons of folding checks into wallets or 
to fit into pockets or purses.

Card check sorting and tabulating equipment employed at 
the Federal Reserve Banks and the Office of the Treasurer of 
the United States, where the checks are p^id, process the
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Checks from perforations made at the time of issuing* *
¿heck has been spindled, pinned, or stapled, the tabulating 
machine registers the hole made by mutilation as well as tne 
properly punched holes, thus introducing an error*

Folding or creasing thickens the edges and causes clog
ging, while folding also shortens the i^eck appreciably^BO^as 
to disturb the alignment of the holes and thus causes the ma
chine to make erroneous recordings*

It is intended to increase greatly the use of card check 
for various classes of disbursements as rapidly as arrange 
ments can be made and equipment procured*

-0O0-
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for such bills, whether on original issue or on subsequent purchase, and the amount

actually received either upon sale or redemption at maturity during the taxable

year for which the return is made, as ordinary gain or loss.I
Treasury Department Circular No. 418, as amended, and this notice, pre

scribe the terms of the Treasury bills and govern the conditions of their issue. 

Copies of the circular may be obtained from any Federal Reserve Bank or Branch.
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Reserve Banks and Branches, following which public announcement will be made by the

Secretary of the Treasury of the amount and orice range of accepted bids. Those 

submitting tenders will be advised of the acceptance or rejection thereof. The

Subject to these reservations, tenders for $100,000 or less from any one bidder at 

99.905 entered on a fixed-price basis will be accepted in full. Payment of accepted

in cash or other immediately available funds on August 19. 1943
fcqc

The income derived from Treasury bills, whether interest or gain from 

the sale or other disposition of the bills, shall not have any exemption, as such, 

and loss from the sale or other disoosition of Treasury bills shall not have any 

special treatment, as such, under Federal tax Acts now or hereafter enacted. The 

kills shall be subject to estate, inheritance, gift, or other excise taxes, whether 

Federal or State, but shall be exempt from all taxation now or hereafter imposed 

on the principal or interest thereof by any State, or any of the possessions of 

the United States, or by any local taxing authority. For purposes of taxation the 

amount of discount at which Treasury bills are originally sold by the United States 

shall be considered to be interest. Under Sections 42 and 117 (a) (l) of the 

Internal Revenue Code, as amended by Section 115 of the Revenue Act of 1941, the 

amount of discount at which bills issued hereunder are sold shall not be considered 

to accrue until such bills shall be sold, redeemed or otherwise disposed of, and 

such biils are excluded from consideration as capital assets. Accordingly, the 

owner of Treasury bills (other than life insurance companies) issued hereunder 

need include in his income tax return only the difference between the price paid

Secretary of the Treasury expressly reserves the right to accept or reject any or 

all tenders, in whole or in part, and his action in any such respect shall be final

tenders at the prices offered must be made or completed at the Federal Reserve Bank



r

TREASURY DEPARTMENT 
Washington

■ «iti

• FOR RELEASE, MORNING NEWSPAPERS, 
Friday, August 13, 1943________•

The Secretary of the Treasury, by this public notice, invites tenders 

for SI,000,000,000 , or thereabouts, of 91 -day Treasury bills, to be issued 

on a discount basis under competitive and fixed-price bidding as hereinafter pro

vided, The bills of this series will be dated August 19,  ̂1943 .j and will
j33l

■ill

mature Hpyamher 3.81 19A3 When the face amount will be payable without

interest. They will be issued in bearer form only, and in denominations of $1,0003 

$5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value).

Tenders will be received at Federal Reserve Banks and Branches up to the

friTfi !

closing hour, two o'clock p. m., Eastern War time, Monday, August 16, 1943
W "'V'V

Tenders will not be received at the. Treasury Department, Washington. 0ach^>ender 

must be for an even multiple of $1,000, and the price offered must be expressed 

on the basis of 100, with not more than three decimals, e. g,, 99.925. Fractions 

may not be used. It is urged that tenders be made on the printed forms and for

warded in the special envelopes which will be supplied by Federal Reserve Banks

or Branches on application therefor. 7

Tenders will be received without deposit from incorporated banks and. 

trust companies and from responsible and recognized dealers in investment securi

ties. Tenders from others must be accompanied by payment of 2 percent tf the face 

amount of Treasury bills applied for, unless the tenders are accompanied by an 

express guaranty of payment by an incorporated bank or trust company.

Immediately after the closing hour, tenders will be opened at the Federal.

kv

)U



TREASURY DEPARTMENT FOR RELEASE, MORNING NEWSPAPERS,
Washington ' ‘ Friday, August 13» 1943«_______

The Secretary of the*,Treasury, by this public notice', 
invites tenders for $>1,000,000,000, or thereabouts of 
91-day Treasury bills, to be Issued on a discount basis' 
under competitive and fixed-price bidding as hereinafter pro
vided. The bills of this series will be dated August 19, 1943, 
and will matur.e November 18, 1943, when the face amount will 
be payable without interest. They will be issued in bearer 
form only, and in denominations of $>1,000, $5,000, $10,000, 
$100,000, $500,000, and $1,000,000 (maturity value).

Tenders will he received at Federal Reserve Banks and 
Branches up to the closing hour, two o’clock p.m., Eastern 
War time, Monday, August 16, 1943* Tenders will not be 
received at the Treasury Department, Washington. Each tender 
must be for an even multiple^ of $¿1,000, and the price offered 
must be expressed on the basis of 100, with not more than 
three decimals, e.g., 99.92'5.. Fractions may not be used.
It is urged that tenders be made on the printed forms and for
warded in the special envelopes which will be supplied by’
Federal Reserve Banks or Branches on application therefor.

Tenders will be received without deposit from incorporated 
banks and trust companies and -from responsible and recognized 
dealers in investment securities. Tenders from others must 
be accompanied by pa3ntient of 2 percent of the face amount of 
Treasury bills applied for, unless the tenders are accompanied 
by an express guaranty of payment by an incorporated bank, or 
trust company.

Immediately after the .closing hour, tenders will bê  opened 
at the Federal Reserve Banks and Branches, following which 
public announcement will be made by the Secretary of the 
Treasury of the amount and price range of accepted bids.
Those submitting tenders will be advised of the acceptance or 
rejection thereof. The Secretary of the Treasury expressly 
reserves the right to accept or reject any or all tenders, in 
whole or in part, and his action in any such respect shall be

(Over)58-6



2

finalV 'Subject to these reservations, tenders for $1 0 0,0 0 0. 
or less from any one bidder at 99*905 entered on a fixed- 
price basis will be accepted in full* Payment of accepted 
tenders at the prices offered must be made or completed at 
the Federal Reserve Bank in cash or other immediately avail
able funds on August 19, 1943*

The income derived from Treasury bills, whether interest 
or gain from the sale or other disposition of the bills, shall 
not have any exemption, as such, and loss from the sale or 
other disposition of Treasury bills shall not have.* any special 
'treatment, as such, under Federal tax Acts now or hereafter 
enacted. The bills shall be subject to estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but 
shall be exempt from all taxation now or hereafter imposed 
on the principal or interest thereof by any State, or any of 
the possessions of the United States, or by any local taxing 
authority. For purposes of taxation the amount of discount 
at which Treasury bills are originally sobd by the United States 
shall be considered to be interest. Under Sections 42 and 
117 (a) (1) of the Internal Revenue Code, as amended by^
Section 115 of the* Revenue Act of 1941, "the amount of discount 
at which bills issued h.ereunder are sold shall not be consider
ed to accrue until such bills shall be sold, redeemed of other
wise disposed of, and such bills are excluded from consideration 
as capital assets* Accordingly, the owner of Treasury bills 
(other than life insurance companies.), issued hereunder need 
include in his income tax return only the difference between 
the price paid for such bills, whether on original issue or 
on subsequent purchase, and the amount actually received either 
upon sale or redemption at maturity during the taxable year 
for which the return is made, as ordinary gain ôr loss.

Treasury Department Circular Uo. 418, as amended, and this 
notice, prescribe the terms of the Treasury bills and govern 
the conditions of their issue. Copies of the circular may be 
obtained from any Federal Reserve Bank or Branch,

oOo-
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1* Payaant ai par má  acamad iniarast, $£ anr* f®* eartlficata# allotted 

herewKler samt hm mdm m  or bafor« Sapteafear 15t lÄ ln  ®y m  laiar allotaeßt.

Caso d&y*« acamad Interest is  |Ö*024 par fX,OÖ0* Arqt qu&lifiad deposit&ry w ill 
bt' peradttedl, t© sak« pajpseiit fey credit le f  » r tiflc a ta a  allottad to it#  ©estañara 
vp u  muy smmmt for whicH i t  ahOX b© qu&liflad lß ©xcass ©f ©xiating deposita, 
» *&  «® notiftad by th« Fodarai E m m  Bank of ita  B istrie t.

?. m i  m e «

1* áa fiscal abasta ©f th* tinitad States, Federal iasanra Bardes ara 

autherlsad and raepiasted t© resalir« subscrlptions, to » l a  allotssanta on iba 

basis asá «p to ib* M M t o  ináteatad fey iba Saaratary of ih* frmmtf to i »  

fadar&l. Rasar» Itaite of ib# rmmpmmtXrm Disiricta, to iasua alloiiuant noiieas, 

to recaive payaanit for certificaias allottad, to » k o  dalivery of eartifieataa 

m  full-paid subaaTiption» allottad, and thay m y  lasas interim reoaipts pend~ 

tag dalivary of tha dafinttiv© ©artlflcatea*

2. Tha Sasratary of tfoa Traasnry » y  at aay t i » ,  or f nm  t im  to t i » ,  
proscriba m pp Xm m U l ©r &»adatoiy ntlaa and ragulaUons governing tha ©ffer- 
in g , » Ia h  w ill fea eoiassBBio&bed proaptly to tha Federa?. Eesenr© Banks*

m m a  w m m m m ,  m .$
Secretary of tha Treasury.



3* The certificates will be acceptable to secure deposits of public moneys. 
They will not be acceptable in payment of taxes.

4« Bearer certificates with interest coupons attached will be Issued in 
denominations of $1,000» $5,000, $10,000, $100,000 and $1,000,000. The certifi
cates will not be issued in registered form*

5. The certificates will be subject to the general regulations of the 
Treasury Department, now or hereafter prescribed, governing United States 
certificates.

in. soBscaiFnoir awd allot*!»?
1. Subscriptions will be received at the Federal Reserve Batiks and Branches 

and at the Treasury Department, Washington. An offering of securities of identical 
or similar tenor to those offered by this circular will be made for the exclusive 
subscription of commercial banks shortly after the conclusion of this offering. 
Until such offering has been made and the books thereon closed, or until ten days 
after the subscription books close on this offering, whichever is earlier, com
mercial banka are requested not to purchase and subscribers are requested not to 
trade in the securities offered by this circular. Banking institutions generally 
may submit subscriptions for account of customers, but only the Federal Reserve 
Banks and the Treasury Department are authorized to act as official agencies. Sub
scriptions must be accompanied by payment in full for the amount of certificates 
applied for.

2« The Secretary of the Treasury reserves the right to reject any subscrip
tion, in whole or in part, to allot less than the amount of certificates applied 
for, and to close the books as to any or all subscriptions at any time without 
notice; and any action he may take in these respects shall be final* Subject to 
these reservations, all subscriptions will be allotted in full. Allotment notices 
will be sent out promptly upon allotment.



UHITED STATES Of AMERICA
7/8 PiEOTT TREASUHT CERTIFICATES OF ISDEBTSDiSSS OF SERIES E-1944

Dated and bearing interest fro® September 15» 1943 Due September 1» 1944

1943Department Circular Mo. 721
TREASURY DEPARTMENT,Office of the Secretary» 
Washington, September 9, 1943*

Fiscal Service 
Bureau of the Public Debt

I. OFFERING OF CERTIFICATES
1. The Secretary of the Treaeury, pursuant to the authority of the Second 

liberty Bond Act, as amended, invites subscriptions, at par and accrued interest, 
fro® the people of the United States for certificates of indebtedness of the 
United States, designated 7/8 percent Treasury Certificates of Indsbtedness of 
Series E-1944. These certificates will not be available for subscription, for 
their own account, by commercial banks, which are defined for this purpose as 
banks accepting demand deposits. The amount of the offering is not specifically 
limited.

1. The certificates will be dated September 15» 1943» and will bear interest 
from that date at the rate of 7/8 percent per annum, payable on a semiannual basis 
on March 1 and September 1» 1944* They will mature September 1, 1944» and will 
not be subject to call for redemption prior to maturity.

2. The income derived from the certificates shall bs sub Jest to all Federal 
taxes» now or hereafter imposed. The certificates shall be subject to estate, 
inheritance, gift or other excise taxes, whether Federal or State, but shall be 
exempt from all taxation now or hereafter imposed on the principal or interest 
thereof by apy State, or any of the possessions of ths United States, or by any 
local taxing authority.

II. DESCRIPTION OF CERTIFICATES



t* a m m i  m t m m m B

1* A» fi& m l  «¡geni» q£ thè United State«» Federai Heserve Banks are 
anthorìaed and reqoeated io receive snb«eriptiona# to mke & Xlotm m % B o n  

thè basta and op to thè amowts indleated by thè Seeretary of ih« f i m m u t y  
te thè Federai xtoaerve Banks of thè rsspeetive Diatriota, te issile allei- 
sseat rioticea, to reeeive payssent for benda alleit«d, to sake delivery o£  

benda o n full-p&id subeoriptions allottaci, and tbey m j issue Interim re- 
celpta pendlng delivery of thè definitive benda*

2« thè Secretar? ef ih# Treastiry fi«*y ai any tini®, or firn tira te 

iiae, prescribe supplemental or araendatory rules and regulailon« governine 

thè off «ring, which «dii be ceamnleaidd promptly io thè Federai Beaerve 
Benha«

m m r  m m m m m *  <m«t
Secretar^ of ih® Ìreasury.
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6. Except as provided in the preceding paragraphs, the bonds will be sub
ject to the general regulations of the Treasury Departaent, now or hereafter pre
scribed, governing United States bonds.

HI. SQBS&UPTICH AKD UiOTUBHT
1. Subscriptions will be received at the Federal Reserve Banks and Branches 

and at the Treasury Department, Washington. Banking institutions generally may 
submit subscriptions for account of customers, but only the Federal Reserve Banks 
and the Treasury Department are authorised to act as official agencies. Subscrip
tions must be a c c o m p a n i e d  by payment in full for the amount of bonds applied for.

2, The Secretary of the Treasury reserves the right to reject any subscrip
tion, in whole or in part, to allot less than the amount of bonds applied for, 
and to close the books as to any or all subscriptions at any time without notieej 
and any action he may take in these respects shall be final. Subject to these 
reservations, all subscriptions will be allotted in full. Allotment notices will
be sent out promptly upon allotment.

IF. PATMEHT
1. Payment at par and accrued interest, if any, for bonds allotted hereunder 

must be made on or before September 15, 1943, or on later allotment; provided, how
ever, that bonds allotted to life insurance companies may be paid for, in whole or 
in part, at par and accrued interest, at any time or times not later than November 1, 
1943. One day’s accrued interest is 10.068 per H,000. Any qualified depositary 
will be permitted to make payment by credit for bonds allotted to its customers up 
to any amount for which it shall be qualified In excess of existing deposits, when
so notified by the Federal Reserve Bank of its District.



(a) that the bends war« actually owned fey iba decedent at ih» ita» of 
hl® death; ami(fe) that the Secmt&ry of the treasury fea authoriaed ta apply the «stira propia of redenti«»* ta tha payment of radami ««tata tama«

Registered M i *  safentttsd for redeaptien hereunder must fea duly assigned ta
«ffee Secretary of tha Treasury far redeisption, tha proceed« ta fea paid ta tha
Collector af Internal fhmnms at . ., .....,....,.T.__ ___for «redit m  federal
astata tama dna fia* astata af.r.,.............-....*♦ Owing ta tha
periodic cloaing af tha tmaster book® and tha laposaibillty af stopping jnynant
af intaraat ta tha registered amar daring tha eloaad parted, registered honda
received after tha closing of tha hooka far payment daring auch eloaad period
«dH fea paid only at par with a deduction of intaraat fren tha data of paynant

mta tha not intaraat payment data f feanda received daring tha dosed parted 
far paynant at a data after tha books reopen will ba paid at par pina acamad 
intaraat fren the reopening of tha book« to tha data- af paynant* In aithar . 
aaaa cheek« for the fall air Heaths1 intaraat dua on the last day of tha donad 
ported «ill bo forwarded to tha owner in ina course* AH banda submitted «ust

y  _ _ho aoeowpsalsd fey Fora FB 1?82 , properly completed, signed And «wem to, and 
fey a certificat# of tha appointment of the personal raprsssixtatlvws, under seal 
of tha court, datad not sera than aia aaonths prior to the aubeiaaion of the 
benda, whici» «hall show that at the data thereof tha appointment was still In 
fcroa and affest* Upon paynant of tha bonds appropriate- m em vm àm receipt will 
fee forwarded to the repraaeotatirea, which will fea followed in dua eouraa fey 
feme! receipt fraa tha Collector of Intarsiai Revenue*

j/ the transfer books ara eloaad fren hay lé ta dfene 1$, and fron Komhar lé to December 1$ (both dates inclusive) In each year*
j/ Copies of Fora Fi' 1782 any fea obtained f ron any Federal laser?* Bank or fron tin Treasury Departneotj Washington, Ö, 0«
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a» îhe Incoo» é e r i m é fran iha bando «teli b# «abject to Ail Fkcnl taxa«,
now haraaftar imposed, tbo bouda «bail bo «ubjaot io «atato, Inferita»©«, 
g i n  or othar axclae taxas, M a r  Fodoxnl or Stata, bot abaU ba axaiapt fren 
ail taxation now or haraaftar tapoaod ©a Uta principal or inioneot theroof by 
any Stata, or any of tba p o s m m i e m  et M l  iîrdtod Stata«, or by any local ta*» 
k g  aothority.

%  tba bond» «ili m %  bo eccaptabl» t© «acera deposita et public monaya 
bafora Saptewbar 15, 1953* thay «111 aot bo entitlad to any prlrlloga ©f «oo- 
forviai»

4» Baaror bouda with intaraat ooupon* attaobod, and bond« rogl«t«rod a» to
prixiolgml and interest, udii ba laaued 1» dooondoatlooo ot $500, $1,000, #5,000, 
#10,000, #200,000 and #1,000,000« Provision «ili ba nada for tba intarchasiga et
bando ©f différant daaonlxmltofis and of eooon M i  raglatarad bonde, and for tba 
transfer of ragiotorad bond», M a r  miao and régulation« preacribad by tha 
Saoratary of tba fraaoory, axeept tbat thay m j aot, bafora Septmfear 15, 1953, 
ba tmaafarrad to or bo held by eoemorelal banke, «feieh ara def Inadfor ibi« par
pa«© a» baak» acaaptlng éœsmiû dapoalta« Howaear, Ma banda aay bo pladgaO a» 
cullatami far loan», by ccoHorcial banka, bot any euch bank
aaqeirlpg ooab bond« bafora Saptaafear 15, 1953» boamtoa of tbo f&llura of «uab 
loan« to bo paid at natsirtty «111 bo raquirad to disposa of tka la tbo «an» 
manar a» M a y  diapoaa of othar aoooto aot aligibla to ba oanod by M a »

5« Any bonds laattad heraundar which «pan tba doatb of tbo. oanar conatituta 
part of hi« ««tôt«, «Ü1 ba radoanad at tba option of tba daly conatitutad rapra-
aontatiaao of tbo dooaaood oanar1a «stato, at par and aoonood intaroat to dato of

y
pâmant, Fiortdadi

y  An exact half-yaar*« intera»! ia computad for aaab fall half-yaar parlad 
irreepactive of tbo aotaal muaber of daya in tba balf yaar« For a fmotion»! 
part of any balf yaar, aoufaxtatloa la on tba baala of tbo soiaal mofear of daya 
In «neh balf yaar«
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3-1/2 PEHCSHT TREASUKT BONDS OF 1964-69
•• " "i ' i*; .* ' ■- ...' V, .. ‘ .• ■;■■• jj- . • - .;• *..teteâ and hoarlng intaroat from September 15, 1943 Dua Decaeijer 15, 1969j

gMS&BLE AT THE OFTIOÜ OF THE G U T »  STATES AT FAR AMD ACC80S0 XHTEHSST 0» At©AFTER DKCUmSR 15, 1964 
Interest payable June 15 and December 15

m 3Depart raent Circular 8b,. 719

Fiscal Service Bureau of the Public Debt

TasAsuiar d s p a h t i m t,Office of the Secretary, Washington, September 9, m i

i. w m a r n of mmm

1* The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended. Invites tnd>scriptions, at par and accrued interest, 
from the people of the United States for bonds of the United States, designated 
2-1/2 percent Treasury Bonds of 1964-69. These bonds «ill not be available for 
subscription, for their o«n account, by commercial banks, which are defined for 
this purpose as banks accepting demand deposits* The amount of the offering is 
not specifically limited*

n. i m t m n x m  or b o d s
1. The bonds «ill he dated September 15, 1943, end sill bear interest from 

that date at the rate of 2—1/2 percent per annual, payable on a semiannual b»frit 
on December 15, 1943, and thereafter on June 15 and December 15 in each year 
until the principal amount becomes payable. They sill mature December 15, 1969, 
but m y be redeemed at the option of the United States on and after December 15, 
1964, in whole or in part, at par and accrued interest, cm any interest day or 
days, on 4 months* notice of redemption given in such manner ae the Secretary 
of the Treasury shall prescribe. In ease of partial redemption the bonds to be 
redeemed will be determined by such method as may be prescribed by the Secretary 
of the Treasury* Fro« the date of redemption designated in m y such notice, 
interest on the bonds called for redemption shall cease*

m

s
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The Secretary of the Treasury reserves the right to reject any subscrip
tion, in «hoi* or in port, to allot 1*** than the amoent of bond* applied for, and 
to close the books as to any or all sebscriptioite at any tin# without notice; and
many action h* s&7 take ill these respect* shall be final« Subject to these rsaerua- 
UORS, all subscriptions will be allotted in full. Allotment notices will be sent 

oat promptly upon allotment«
if* m m m t

1. Payment at par and accrued interest, if any, for bonds allotted hereunder
suet be made on or before September 15, 1%3, or on later allotment; presided, how
ever, that bonds allotted to life insurance companies may be paid for, in whole or 
In part, at par and accrued interest, at any time or times not later than floveaber 1, 
1943, One day's accrued Interest ie 10.055 per $1,000. Any qualified depositary 
«111 be permitted to make payment by credit for bond# allotted to It* customers up 
to «if amount for which It shall be qualified in excess of existing deposits, when 
so notified by the Federal Reserve Bank of its District.

?. o m m t  T w n s m $

1. As fiscal agents of the United States, Federal Reserve Banks «re authorised 
and requested to receive subscriptions, to make allotment* on the baste and up to 
the amounts Indicated by the Secretary of the Treasury to the Federal Reserve Banks 
of the respective Districts, to Issue allotment notices, to receive payment for 
bonds allotted, to make delivery of bonds on full-paid subscriptions allotted, and 
they may Issue interim receipts pending delivery of the definitive bonds.

2. The Secretary of the Treasury may at any time, or from time to time, pre
scribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve Banks.

n m m  ju>,
Secretary of the treasury.



2. Th® ineoae derived fro® the bond® »hall be subject to all Federal taxes, 
now or hereafter Imposed. Hie bonds shall be subject to estate, Inheritance, gift II 
or other excise taxes, whether Federal or State, but shall be exeapt from all taxa- j 
tion now or hereafter imposed on toe principal or interest thereof by any State, or 
any of toe possessions of toe United States, or by any local taxing authority.

3. the bonds will bs acceptable to secure deposits of public noneya. They 

will not be entitled to any privilege of conversion.
4. Bearer bonds with interest coupons attached, and bonds registered as to 

principal and interest, will be issued in denominations of «500, $1,000, $5,000, 
$10,000, *100,000 and $1,000,000. Provision will be aade for the interchange of 
bonds of different denominations and of coupon and registered bonds, and for the 
transfer of registered bonds, under rules and regulations prescribed by toe 

Secretary of the Treasury*
5, The bonds will be subject to the general regulations of the Treasury 

Department, now or hereafter prescribed, governing United States bonds.

1. Subscriptions will be received at the Federal Reserve Banks and Branches 
and at the Treasury Department, Washington. An offering of securities of identical 
or similar tenor to those offered by this circular will be made for the exclusive 
subscription of commercial banks shortly after the conclusion of this offering. 
Until such offering has been made and the books thereon dosed, or until ten days 
after the subscription books close on this offering, whichever is earlier, com
mercial banks are requested not to purchase and subscribers are requested not to 
trade in the securities offered by this circular. Banking institutions generally 
may submit subscriptions for account of customers, but only the Federal Reserve 
Banks and the Treasury Department are authorised to act as official agencies. Sub
scriptions must be accompanied by payment in full for the amount of bonds applied

III. SUBSCRIPTION ARB ALLOTMENT



united states or America
2 PERCENT TREASURY B0HB3 OF 1951*53

Dated and bearing Interest fro» September 15, 1943 Due September 15, 1953
REDEEMABLE AT THE OPT» OF mi UNITED STATES AT PAR AID ACCRUED ISmSST 08 AMD

AFTER SEPTEMBER 15, 1951
Interest payable March 15 end September 15

1943 TREASURY DEPARTMENT,Department Circular No. 720 Office of the Secretary,
___ Washington, September 9, 1943«

Fiscal Service Bureau of the Public Debt
I, OFFERING OF BONDS

1. the Secretary of the Treasury, pursuant to ths authority of the Second 
Liberty Bond Act, as amended, incites subscriptions, at par and accrued interest, 
from the people of the United State# for bonds of the United States, designated 2 
percent Treasury Bonds of 1951*53* These bonds «ill not be available for subscrip
tion, for their own account, by commercial banka, which are defined for this pur
pose ae banka accepting demand deposits, ths amount of ths offering is not specif
ically limited.

IX. DESCRIPTION OF BONDS
1. The beeide will be dated September 15, 1943, and «111 bear Interest from 

tfeat date at the rate of 2 pereant per asssum, payable semiannually on March 15 and 
September 15 in eaeh year until the principe! anoomt becomes payable. they «111 
mature September 15, 1953, but may be redeemed at tha Option of the United States 
on and after September 15, 1951, 1a »hole er in part, at per and acerued Interest, 
on any Interest day er days, on 4 eosthf( notice of redesptlon giwen in such 
manner ac the Secretary of the Treasury shall preecribe. In caac of partial re- 
demption the bonda to be redeemed «111 be detcrmlned by such method ac may bc 
prescribed by tha Secretary ef the Treasury. From the date of redemptleii deeignated

notice, interest on the bonds called for redemption shall cease.



TRKASOaT DSPARÎMSRT 
Washington

foe m sA si, m m m  hutspapibs, service
Ifonday, AugustV%* 1943.« n  -r r r . 3 ^ 7

\ b 4 i S
Secretary of the treasury Morgenthau today released the official circulars con

taining the detailed terms and conditions of the 2-1/2* and 2* bonds, and the 7/8* certificates of indebtedness, which sill be sold daring the third War Loan Brice 
beginning September 9.

These securities, as well as Series 3 War Savings Bonds, Series F and 0 United 
States Savings Bonds and Series G treasury Savings Botes, will be available during 
the entire period of the Brive for subscription hr individuals, insurance companies, 
savings banks, savings and loan associations and all other classes of subscribers 
except commercial banks, which are defined for this purpose as banks aecspting demand 
deposits, which will not be permitted to subscribe for their own account.

On July 22, the Secretary announced that the securities to be sold during the 
third War Loan Drive would be sold entirely to nonbanking investors. In keeping with 
this objective, the official circulars governing tfes 2* bonds and the certificates 
of Indebtedness contain an express request that commercial banks not purchase and 
that subscribers not trade in these securities until ten days after the close of the 
Drive, or until after the books doss on an offering of the same or similar securi
ties for the exduslve subscription of commercial banks for their own account shortly 
after the conclusion of the Drive, whichever is earlier, the circular offering the 
2-1/21 bonds contains a provision that these bonds may not be held by commercial banks 
before September 15# 1953*

Secretary Morgenthau pointed out that because life insurance companies receive 
substantial, fluids at a steady and predictable rate, arrangements have been made so 
that such companies may subscribe during the Drive to the 2-1/2* and 2* bonds in 
anticipation of funds which will bs available to them for investment up to Kovsmbsr 1, 
and defer payments accordingly* Provisions to carry out such arrangements are in
cluded in the official circulars, these arrangements are limited to companies «hose 
principal business is the writing of life Insurance. Bonds allotted to such companies 
may be paid for, in whole or in part, at par and accrued interest, at any time or 
times not later than November 1, 1943*

Hie Secretary again emphasized the importance of having subscriptions entered 
and paid for through the banking Institutions where the funds of the subscribers are 
located, in order to avoid unnecessary movement of banking funds between various sec
tions of the country.

the Secretary further announced that holders of the 3—1/4* treasury Bonde of 
1943-45, which have been called for redemption on October 15, will be given an opportunity to exchange their called bonds for other securities shortly after the elose of the Third War Loan Drive. Holders other than commercial banks will bs given the option of exchanging for either the 2% or the 2-1/2* bonds which arc to be sold during the Drive, in authorised denominations. Commercial banks will be permitted to exchange their holdings for the new 2* bonds. In all cases exchanges win bs made par 
for par with interest adjustments as of October 15.

The texts of the official circulars follow:



TREASURY- EE PA RTMENT 
Washington

FOR RELEASE, MORNING- NEWSPAPERS, Press Service
Monday, August 16, 1945,__________ 3 8 -7

Secretary of the Treasury Morgenthau today released the 
official circulars containing the detailed terms and condi- 
tions of the 2-1 /2# and 2# bonds, and the 7/8% certificates 
of indebtedness, which will be sold during the Third War Loan 
Drive beginning September 9*

These securities, as well as Series E War Savings Bonds, 
Series P and G United States Savings Bonds and Series C; 
Treasury Savings Notes, will be available during the entire 
period of the Drive for subscription by individuals, insur
ance companies, savings banks, savings and loan associations 
and all other classes of subscribers except commercial banks, 
which are defined for this purpose as banks accepting demand 
deposits, which will not be* permitted to subscribe for their 
own account.

On July 22, the Secretary announced that the securities 
to be sold during the Third War Loan Drive would be sold en
tirely to nonbanking investors. In keeping with this object 
tive, the official circulars governing the 2% bonds and the 
certificates of indebtedness contain an express request that 
commercial banks not purchase and that subscribers not trade 
in these Securities until ten days after the close of the 
Drive, or until after the books close on an offering of the 
same or similar securities for the exclusive subscription ° 
commercial banks for their own account shortly after e 
conclusion of the Drive, whichever is earlier, The circular 
offering the 2-1/2# bonds contains a provision that these 
bonds may not be held by commercial banks before September 15 
1953#

Secretary Morgenthau pointed out that because life insur 
ance companies receive substantial funds at a steady and pre
dictable rate, arrangements have been made so that such com
panies may subscribe during the Drive to the 2-1/2% and 2/o 
bonds in anticipation of funds which will be available to 
them for investment up to November 1, and defer payments ac
cordingly, Provisions to carry out such arrangements are 
included in the official circulars. These arrangements are 
limited to companies whose principal business is the writing 
of life insurance, Bonds allotted to such companies may be 
paid for, in whole or in part, at par and accrued interest, 
at any time or times not later than November 1, 1943*
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The Secretary again emphasized the importance of having 
subscriptions .entered and paid for through the banking insti
tutions where the funds of the subscribers are located, in 
order to avoid unnecessary movement of banking funds between 
various sections of the country*

The Secretary further announced that holders of the 3-l/4$ 
Treasury Bonds of 1943-45, which have been called for redemp
tion on October 15, will be given an opportunity to exchange 
their called bonds for other securities shortly after the 
close of the Third War Loan Drive* Holders other than commer
cial banks will be given the option of exchanging for either 
the 2% or the 2-1/2% bonds which are to be sold during the 
Drive, in authorized denominations* Commercial banks will 
be permitted to exchange their holdings for the new 2% bonds;
In all cases exchanges will be made par for par with interest 
adjustments as of October 15*

The texts of the official circulars follow:

*

i



UNITED STATES OF AMERICA

2-1/2 PERCENT TREASURY BONDS OF 1964-69

Dated and bearing interest from September 15, 194-3 Due December 15, 1969

REDEEMABLE AT TEE OPTION OF THE UNITED STATES AT PAR AND ACCRUED INTEREST ON AND
AFTER DECEMBER 15, 1964-

Interest payable June 15 and December 15

194.3 TREASURY DEPARTMENT,
Department Circular No, 719 Office of the Secretary,'

■____ Washington, September 9, 1943»
Fiscal Service 

Bureau of the Public Debt

I, OFFERING. OF BONDS

1, The Secretary of the Treasury, pursuant to the authority of the Second' 
Liberty Bond Act, as amended, invites subscriptions, at par and accrued interest, 
from the people of the United States for bonds of the United States, designated 
2-1/2 percent Treasury Bonds of 1964-69# These bonds will not be available for 
subscription, for their own account, by commercial banks, which are defined for 
this purpose as banks accepting demand deposits. The amount of the offering is 
not specifically limited,

II. DESCRIPTION OF BONDS

1, The bonds will be dated September 15, 1943, and will bear interest from 
that date at the rate of 2-1/2 percent per annum, payable on a semiannual basis 
on December 15, 1943, and thereafter on June 15 and December 15 in each year 
until the principal amount becomes payable. Thejr will mature December 15, 1969, 
but may be redeemed at the option of the United States- on and after December 15, 
1964, in whole or in part, at par and accrued interest, on any interest day or 
days, on 4 months1 notice of redemption given in such manner as the Secretary
of the Treasury shall prescribe. In case of partial redemption the bonds to be 
redeemed will be determined by such method as may be prescribed by the Secretary 
of the Treasury, From the date of redemption designated in any such notice, 
interest on the bonds called for redemption shall cease,

i
2, The income derived from the bonds shall be subject to all Federal taxes, 

now or hereafter imposed. The bonds shall be subject to estate, inheritance, 
gift or other excise taxes, whether Federal or State, but shall be exempt from 
all taxation now or hereafter imposed or! the principal or interest thereof by 
any State, or any of the possessions of the United States, or by any local tax
ing authority.
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3. The bonds will not be acceptable to secure deposits of public moneys 
before September 15, 1953. They will not be entitled to any privilege of con
version«

4, « Bearer bonds with interest coupons attached, and bonds registered as to 
principal and'interest, will'be issued in denominations of $500, $1,000, $5,000, 
$10 000, $100,000 and $1,000,000« Provision will be made for the interchange of 
bonds of different denominations and of coupon and registered bonds, and for the 
transfer of registered bonds, under rules and regulations, prescribed by the 
Secretary of the Treasury, except that they may not, before September 15, 1953, 
be transferred to or be held by commercial banks which are defined for this pur
pose as banks accepting demand deposits« However, the bonds may be pledged as 
collateral for loans, including loans by'commercial banks, but any such bank 
acquiring such bonds before September 15, 1953, because of the failure of such 
loans to be paid at maturity will be required to dispose of them in the same 
manner as they dispose of other assets not eligible to be owned by banks*

5« Any bonds issued hereunder which upon the death of the owner constitute 
part of his estate, will be redeemed at the option of the duly constituted repre
sentatives of the deceased owner*s estate;? at par and accrued interest to date of 
payment, y  Provided:

(a) that the bonds were actually owned by the decedent at the time of 
his deaths and

(b) that the Secretary of the Treasury be authorized to apply the entire 
proceeds of redemption to the payment of Federal estate taxes«

Registered bonds submitted for redemption hereunder must be duly assigned to 
»The Secretary of the Treasury for redemption, the proceeds to be paid to the 
Collector of Internal Revenue at . T°r credit on Federal
estate taxes due from estate of _ _______ Owing to ̂ the
periodic closing of the transfer books and the impossibility-of stopping payment 
of interest to the registered owner during the closed period, registered bonds 
received after the closing of the books for payment during such closed period 
will be paid only at par with a deduction of interest from the date of payment 
to the next interest payment date; 2/ bonds received during the closed period
for payment at a date after the books reopen will be paid at par plus accrued
interest from the reopening of the books to the date of payment* In either 
case checks for the full six months1 interest due on the last day of the closed 
period will be forwarded to the owner in due course« 'All^bonds submitted must 
be accompanied by Form PD 1782, 3/ properly completed, signed and sworn to^ and 
by a certificate of the appointment of the personal representatives, under seal

1/ An exact half—year*s interest is computed for each full half-year period 
irrespective of the actual number of days in the half year« For a fractional
part of any half year, computation is on the basis of the actual number of days
in such half year.
2/ The transfer books are closed from May 16 to June 15, and from November 16 
to December 15 (both dates inclusive) in each year.

3/ Copies of Form PD 1782 may be obtained from any Federal Reserve Bank or 
from the Treasury Department, Washington, D« C.
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of the court, dated not more than six months prior to the submission of the 
bonds, -which shall show that at the date thereof the appointment was still in 
force and effect. Upon payment of the bonds appropriate memorandum receipt will 
be forwarded to the representatives, which will be followed in due course by 
formal receipt from the Collector of Internal Revenue,

6, Except as provided in the preceding paragraphs, the bonds will be sub
ject to the general regulations of the Treasury Department, now or hereafter 
prescribed, governing United States bonds,

III. SUBSCRIPTION AND ALLOTMENT

1, Subscriptions will be received at the Federal Reserve Banks and Branches 
and at the Treasury Department, Washington, Banking institutions generally may 
submit subscriptions for account of customers, but only the Federal Reserve Banks 
and the Treasury Department are authorized to act as official agencies, Subscrip
tions must be accompanied by payment in full for the amount of bonds applied for,

2. The Secretary of the Treasury reserves the right to reject any subscrip
tion, in whole or in part, to allot less than the amount of bonds applied for, 
and to close the books as to any or all subscriptions at any time without notice; 
and any action he may take in these respects shall be final* Subject to these 
reservations, all subscriptions will be allotted in full. Allotment notices will 
be sent out promptly upon allotment,

IV. PAYMENT

1, Payment at par and accrued interest, if any, for bonds allotted hereunderr 
must be made on or before September 15, 194-3, of on later allotment; provided, 
however, that bonds allotted to life insurance companies may be paid for, in 
whole or in part, at par and accrued interest, at any time or times not later than 
November 1, 194-3. One day’s accrued interest is $0,068 per $1,000. Any qualified 
depositary will be permitted to make payment by credit for bonds allotted to its 
customers up to any amount for which it shall be qualified in excess of existing 
deposits, when so notified by the Federal Reserve Bank of its District,

V. GENERAL PROVISIONS

1 . As fiscal agents of the United States, Federal Reserve Banks are
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective Districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds on full- 
paid subscriptions allotted, and they may issue interim receipts pending delivery 
of the definitive bonds. "

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the offering 
which yo.11 be communicated promptly to the Federal Reserve Banks,

HENRY MOHGENTHA.U, JR,, 
Secretary of the Treasury.



UNITED STATES OF AMERICA 

2 PERCENT TREASURY BONDS OF 1951-53

Dated and bearing interest from September 15* 19A3 Due September 15, 1953

REDEEMABLE AT THE OPTION OF THE UNITED STATES AT PAR AND ACCRUED INTEREST ON AND
AFTER SEPTEMBER 15, 1951

Interest payable March 15 and September 15

1943
Department Circular No. 720

TREASURY DEPARTMENT,
Office of the Secretary, 
Washington, September 9, 1943.

Fiscal Service 
Bureau of the Public Debt

I. OFFERING OF BONDS

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par and accrued int®^e)3 > 
from the people of the United States for bonds of the United States, designated 
percent Treasury Bonds of 1951-53# These bonds will not be available for sub
scription. for their own account, by commercial banks, which are defined for thi 
purpose as banks accepting demand deposits. The amount of the offering is no 
specifically limited,

II. DESCRIPTION OF BONDS

X. The bonds will be dated September 15, 1943, and will bear interest from 
that date at the rata of 2 percent per annum, payable semiannually on March 15 an 
September 15 in each year until the principal amount oecomes Payable. They mil 
mature September 15, 1953, but may be redeemed at the option of the United States 
on and after September 15, 1951, in whole or in part, at par and accrued inte e , 
on any interest day or days, on 4 months' notice of redemption given in such 
manner as the Secretary of the Treasury shall prescribe. In case of partial re
demption the bonds to be redeemed will be determined by such method as maybe_ 
prescribed by the Secretary of the Treasury. From the date of redemption desig
nated in any'such notice, interest on the’bonds called for redemption shall cease.

2. The income derived from the bonds shall be subject to all Federal taxes, 
now or hereafter imposed. The bonds shall be subject to estate, inheritance, gift 
or other excise taxes, whether Federal or State, but shall, be exempt from all taxa
tion now or hereafter imposed on the principal or interest thereof by any State,
or any of the possessions of the United States, or by any local taxing authority.

3. The bonds will be acceptable to secure deposits of public moneys. They 
will not be entitled to any privilege of conversion.

4. Bearer bonds with interest coupons attached, a to
principal and interest, will be issued in denominations of #500, $1,000, $5,uuu,



$10, 000, $100,000, and $1,000,000. Provision will be made for the interchange of 
bonds of different denominations and of coupon and registered bonds, and for the 
transfer of registered bonds, under rules and regulations prescribed by the 
Secretary of the Treasury.

5. The bonds vdll be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds.

I
III. SUBSCRIPTION AND ALLOTMENT

1, Subscriptions will be received at the Federal Reserve Banks and Branches
* and at the Treasury Department, Washington. An offering of securities of identical 
or similar tenor to those offered by this circular will be made for the exclusive 
subscription of commercial banks shortly after the conclusion of this offering. 
Until such offering has been made and the books thereon closed, or until ten days 
after the subscription books close on this offering, whichever is earlier, com
mercial banks are requested not to purchase and subscribers are requested not to 
trade in the securities offered by this circular. Banking institutions generally 
may submit subscriptions for account of customers, but only the Federal Reserve 
Banks and the Treasury Department are authorized to act as official agencies. Sub
scriptions must be accompanied by payment in full for the amount of bonds applied 
for.

2. The Secretary of the Treasury reserves the right to reject any subscrip
tion, in whole or in part, to allot less than the amount of bonds applied for, and 
to close the books as to any or all subscriptions at any time without notice; and 
any action he may take ip these respects shall be final. Subject to these reserva
tions, all subscriptions will be allotted in full. Allotment notices will be sent 
out promptly upon allotment.

IVf PAYMENT

1. Payment at par and accrued interest, if any, for bonds allotted here
under must be made on or before September 15, 1943* or on later allotment; pro
vided, however, that bonds allotted to life insurance companies may be paid for, 
in whole or in part, at par and accrued interest, at any time or times not later 
than November 1, 1943. One day’s accrued interest is $0,055 per $1,000, Any 
qualified depositary will be permitted to make payment by credit for bonds allotted 
to its customers up to any amount for which it shall be qualified in excess of 
existing deposits, when so notified by the Federal Reserve Bank of its District.

V, GENERAL PRpVISIONS

1. As fiscal agents of the United States, Federal Reserve Banks are au
thorized and requested to receive subscriptions, to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the Federal 
Reserve Banks of the respective Districts, to issue allotment notices, to receive 
payment for bonds allotted, to make delivery of bonds on full—paid subscriptions 
allotted, and they may issue interim receipts pending delivery of the definitive 
bonds.
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2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the offering, 
which mil be communicated promptly to the Federal Reserve Banks*

HENRY MQRGENTHAU, JR., 
Secretary of the Treasury*

#



UNITED STATES OF AMERICA

7/8 PERCENT TREASURY CERTIFICATES OF INDEBTEDNESS OF SERIES E-1944 

Dated and bearing interest from September 15, 1943 Due September 1, 1944

1943
Department Circular No, 721 TREASURY DEPARTMENT,

Office of the Secretary,
___  Washington, September 9, 1943.

Fiscal Service 
Bureau of the Public Debt

I. OFFERING OF CERTIFICATES

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, as amended, invites subscriptions, at par And accrued 
interest, from the people of the United States for certificates of indebtedness 
of the United States, designated 7/8 percent Treasury Certificates of Indebted
ness of Series E-1944. These certificates will not be available for subscrip
tion, for their own account, by commercial banks, which are defined for this 
purpose as banks accepting demand deposits, The amount of the offering is not 
specifically limited.

II. DESCRIPTION OF CERTIFICATES

vl. The certificates will be dated September 15, 1943, and will bear 
interest from that date at the rate of 7/8 percent per annum, payable on a 
semiannual basis on March 1 and September 1, 1944* They will mature 
September 1, 1944, and will not be subject to call for redemption prior to 
maturity,

2. The income derived from the certificates shall be subject to all 
Federal taxes, now or hereafter imposed. The certificates shall be subject 
to estate, inheritance, gift or other excise taxes, whether Federal or State, 
but shall be exempt from all taxation now or hereafter imposed on the principal 
or interest thereof by any State, or any of the possessions of the United 
States, or by any local taxing authority,

3. The certificates wall be acceptable to secure deposits of public 
moneys. They will not be acceptable in payment of taxes,

4. Bearer certificates with interest coupons attached wall be issued in 
denominations of $1,000, $5,090, $10,000, $100,000 end $1,000,000. The 
certificates will not be issued in registered form.

5 . The certificates will be subject to the general regulations of the 
Treasury Department, now or hereafter prescribed, governing United States 
certificates.
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III. SUBSCRIPTION AND ALLOTMENT

1. Subscriptions will be received at the Federal Reserve Banks and 
Branches and at the Treasury Department, Washington, An offering of 
securities of identical or similar tenor to those offered by this circular 
will be made for the exclusive subscription of commerical banks shortly after 
the conclusion of this offering. Until such offering has been made anridthae 
books thereon closed, or until ten days after the subscription books close
on this offering, whichever is earlier, commercial banks are requested not 
to purchase and subscribers are requested not to traddoin the securities 
offered by this circular. Banking institutions generally? may submit subscrip
tions for account of customers, but only the Federal Reserve Banks and the 
Treasury Department are authorized to act as official agencies. Subscriptions 
must be accompanied by payment in full for the amount of certificates applied 
for.

2. The Secretary of the Treasury reserves the right to reject any 
subscription^ in whole or in part, to allot less than the amount of certificates 
applied for, and to close the books as to any or all subscriptions at any time 
without notice; and any action he may take in these respects shall be final. 
Subject to these reservations, all subscriptions will be allotted in full. 
Allotment notices will be sent out promptly upon allotment.

IV, PAYMENT

1. Payment at par and accrued interest, if any, for certificates 
allotted hereunder must be made on or before September 15, 194-3, or on later 
allotment. One day’s accrued interest is $0,024- per $1,000. Any qualified 
depositary will be permitted to make payment by credit for certificates 
allotted to its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal Reserve Bank of 
its District.

V. GENERAL PROVISIONS

1. As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve Banks of the respective Districts, to issue allotment notices, 
to receive payment for certificates allotted, to make delivery of certificates 
on full-paid subscriptions allotted, and they may issue interim receipts pend
ing delivery of the definitive certificates,

2, The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the offer
ing, which will be communicated promptly to the Federal Reserve Banks.

HENRY MORGENTHAU, JR., 
Secretary of the Treasury,



Secretary Morgenthau expressed his deep 

regret today when informed of the death of 

Sir Frederick Phillips, Second Secretary of the 

British Treasury.

«1 feel the death of Sir Frederick as a 

deep personal loss,” Mr. Morgenthau said.

Observing that since 19^0 Sir Frederick had 

been the British Treasury representative in 

Washington, Secretary Morgenthau recalled that 

during these difficult years Sir Frederick worked 

in close and harmonious cooperation with him and 

with other officials of the Treasury staff.

"His long experience and excellent judgment 

were of great help in the solution of many of the 

difficult war-time problems of finance," Mr. Morgenthau 

said. "His death will deprive Britain and the United 

Nations of an able advisor.

States as a man who represented the best traditions 

of the British Treasury and the British Civil Service."

innumerable friends an d  oc>lleii,g;«off in the United

"Sir Frederick will be remembered by his



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, 7 Press Service
Saturday. August 14, 1945. No. 38-8

Secretary Morgenthau expressed his deep regret today 

when informed of the death of Sir Frederick Phillips, Second 

Secretary of the British Treasury.

"I feel the death of Sir Frederick as a deep personal

loss,” Mr. Morgenthau said.
Observing that since 1940 Sir Frederick had been the 

British Treasury representative in Washington, Secretary 

Morgenthau recalled that during these difficult years Sir 

Frederick worked in close and harmonious cooperation with him 

and with other officials of the Treasury staff.

"His long experience and excellent judgment were of 

great help in the solution of many of the difficult war-time 

problems of finance,” Mr. Morgenthau said« ”His death will 

deprive Britain and the United Nations of an able advisor.

”Sir Frederick will be remembered by his colleagues and 

innumerable friends in the United States as a man who repre

sented the best traditions of the British Treasury and the 

British Civil Service.”
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F IS C A L  S E R V IC E

WASHINGTON

3

B U R E A U  O F  A C C O U N T S
OFFICE OF THE COMMISSIONER

August 7 , 19^3*

TO MR. D. W, BELL:

During the month of July the following market trans
actions took place in direct and guaranteed securities of

the Government;
Purchases................... $ 90,000
Sales ......................  $67,8̂ 7,200

Net Sales ...... $67.757,200

VICTORY

BUYUNITEDSTATES
>VARBONDS

AND
STAMPS



TREASURY DEPARTMENT 
Washington

POR IMMEDIATE RELEASE, Press Service
Monday, August 16, 1943» No.. 38-9

During the month of July 1943, market 

transactions in direct and guaranteed securi

ties of the Government for Treasury invest

ment and other accounts resulted in net 

sales of $67,757,200, Secretary Morgenthau 

announced today.
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The Allied forces must he in a position to meet a variety of conditions 

which they may find in are as occupied hy them. The enemy might, for example, 

adopt a ”scorched earthn policy which, on the monetary side, may evidence 

itself in the withdrawal or destruction of currency stocks and the resulting 

depletion of the circulating medium of exchange of the area. On-the other hand, 

the enemy might in its efforts to cause maximum difficulties to the occupying 

forces, flood the area to he occupied with local currency to such a point that 

it becomes practically worthless as a satisfactory medium of exchange; and may 

even resort to the use of counterfeit local currency.

Financial problems will vary in different areas freed hy the forces of 

the United Nations* Although the basic principles underlying the authority 

of the Military Commander remain unchanged, the details of procedure must be 

adapted to the circumstances found to exist in liberated areas.

It should be noted that in contrast with Axis procedure, which is governed 

bv a policv of/exoloitatiorbor of outright destruction of the existing economyX 1 JF
of a conquered area, Allied Military policy and procedure is governed by a 

spirit of liberation and a policy of rehabilitation and fair dealing with the 

liberated peoples.

6̂ O  <3



On the other hand, for obvious reasons, War Department appropriations 

will not he charged for expenditures in Sicily by the Allied Military Govern

ment for local governmental opera'tions whether financed from local taxes or 

revenue or through the use of Allied Military currency. Thus, for example, 

the Allied Military Government will not charge Army appropriations in connection 

with the maintenance of public schools, water systems, salaries ox local, offi

cials and the like.

Officials emphasized the essential distinction between the regular issuance 

of currency within the united States and the issuance of a special currency 

by the military authorities within an area under military occupation such as 

Sicily, while the former is governed by the Constitution and the statutes 

of the United States, the rules governing the latter are those of the law of 

nations as established by intemaatkhaL agreement and the us\age of the world. 

Under international law, the Hague Conventions and the decisions of tlie Supreme 

Court of the United States, the Military Commander in areas occupied by the 

Horees under his command has all the powers necessary for the carrying out of 

governmental, functions.

These powers include the right' to provide for the currency needs of the 

rea occupied„ In fact, it is a fundamental principle of international law 

that a# occupying authority has in addition to its powers, certain obligations 

to the inhabitants of the territory under its control. It must take whatever 

steps are necessary to secure public order. The latter cannot be maintained 

unless the continued operation of local tra.de and commerce is protected. This 

protection includes the establishment and maintenance of an adequate and

effective circulating medium



Vvhen the United States Army obtains Allied Military Lire for expendi

ture s in Sicily for pay of troops, supplies and other expenditures that

larged to its ap¡prop r i at irs1 $ it will charge the relevant

gcriation for tb.e dollar equivalent of such expenditure.

exchange is ]LOOi lire to the dollar. This procedure,

it was pointed out, marks no change in the customary control by the Congress 

over the size and nature of Army raiifi1.ni tin“**. Congress retains its juris

diction over such army expenditures. The British military forces are 

following a parallel procedure with a decreed rate of dOO lire to the 

British pound. In all cases complete records are being kept and a detailed 

accounting procedure has been set up in connection with the issuance and 

use of this currency. These complete records will also facilitate the 

adjustment of financial matters growing out of the military operations of 

the Allied forces in the occupied area.

The Allied Military Lira has been made legal tender in Sicily and is 

interchangeable at par with local lire currency. It will be in every res

pect as acceptable as a medium of exchange as the local lire currency, both 

to the men of our fighting forces and to the local population. In so far 

as our troops are concerned, arrangements have already been made so that 

they may remit all or any portion of their pay which they receive in lire 

to the United States against instant payment here in dollars. United States 

soldiers leaving the area may exchange lire currency held by them for dollar 

currency at the decreed rate, of exchange.

currency
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facilitate its entry into the 'United States by freeing it from present 

restrictions on ordinary U. S. currency. T. e yellov/ seal was first used 

by the United States military forces in Forth Africa, and was again used 

as a spearhead currency in Sicily.

In connection with the use of yellow seed dollar by the United 

States forces, it is of interest to note that concurrently the British 

forces used the British Military Authority pound note, The 3„hi.A* 

note is a special currency and not the regular British pound note,. The 

same exchange rate for conversion purposes was established in Sicily as in 

Forth Africa between the 3.M.A. note and the yellow seal dollar - one B.M.A. 

pound equals four U. S, yellow seal dollars.

The occupation currency employed is the Allied Military Lira which was 

described in a previous joint press release by the Treasury and War Depart

ments. This currency is being used jointly in the Sicilian operation by 

the Allied military forces to supplement supplies of local currency when 

and if necessary in order to meet the requirements of military operations.

For obvious reasons it was desirable that the Allied forces should not con

tinue to use pound and dollar currencies longer than was necessary and should 

move into currency denominated in terms of local units as quickly as.the

military

the local

necessary

Lira to s-
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financial and military plans are so closely interrelated in modern warfare 

that it is necessary, for reasons of military security, to maintain secrecy 

garding financial arrangements incident to military operations until the

tary aspects of the ir.itial stages of

military secrecy cee.se s to exist rê ,

or an operation when the relative dec:?ees

of the military commander are issued in the liberated area. Accordingly, tin 

following information can now he released supplementing the story previously 

made public regarding the printing of Allied Military Currency by the Bureau 

of Engraving and Printing.

Measures to meet the currency problems incident to the Sicilian operatic 

were taken jointly by the United States and British military authorities and

under the Guidance of end inin so far a s American interests are concerned

consultât ion with the United States Treasury.

A di st i:action is to be -drawn beitween the ro kinds of currencies, namely,

11 spearheadn and "occupation”, employed by the United States forces in these mili

tary operations. The "spearhead” currency was the "yellow seal" dollar which 

is a regular silver certificate of the United States Government, the yellow 

seal being used to distinguish it from ordinary United States currency. This 

distinctive mark was adopted partly for security reasons to permit the isolations 

of the currency if it fell into enemy hands, partly to prevent the influx 

the area of dollar currency already in the hands of the enemy, and partly to

into



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
Tuesday, August 17, 1943. No. 38-10

The Treasury and War Departments today made public furthe 

details concerning the special currencies employed in the 

Sicilian operationss

Financial and military plans are so 
closely interrelated in modern warfare that 
it is necessary, for reasons of military 
security, to maintain secrecy regarding 
financial arrangements incident to military 
operations until the financial as well as 
striptly military aspects of the initial 
stagès of the operation have unfolded.
However, military secrecy ceases to exist 
regarding the financial measures effective 
for an operation when the relative decrees 
of the military commander are issued in the 
liberated area. Accordingly, the following 
information can now be released supplement
ing the story previously made public regard
ing the printing of Allied Military Currency 
by the Bureau of Engraving and Printing.

Measures to meet the currency problems 
incident to the Sicilian operation were 
taken jointly by the United States and 
British military authorities and insofar as 
American interests are concerned,-under the 
guidance of and in consultation with the 
United States Treasury.

A distinction is to be drawn between 
the two kinds of currencies, namely,
"spearhead” and "occupation,” employed by 
the United States forces in these mili
tary operations. The "spearhead" currency 
was the "yellow seal" dollar which is a 
regular silver certificate of the United 
States Government, the yellow seal being 
used to distinguish it from ordinary 
United States currency. This distinctive



mark was adopted partly for security rea
sons to permit the isolation of the currency 
if it fell into enemy hands, partly to pre
vent the influx into the area of dollar cur
rency already in the hands of the enemy., and 
partly to facilitate its entry into the 
United States by freeing it from present 
restrictions on ordinary U. S, currency»
The yellow seal was first used by the United 
States military forces in North Africa and 
was again used as a spearhead currency in 
Sicily»

In connection with the use of yellow 
seal dollar by the United States forces, it 
is of interest to note that concurrently 
the British forces used the British Military 
Authority pound note. The B.M,A. note is a 
special currency and not the regular British 
pound note. The same exchange rate for con
version purposes was established in Sicily 
as in North Africa between the B.M.A. note 
and the yellow seal dollar ** one B.M.A» 
pound equals four U. S. yellow seal dollars.

The occupation currency employed is the 
Allied Military Lira which was described in 
a previous joint press release by the 
Treasury and War Departments. This currency 
is being used jointly in the Sicilian oper
ation by the Allied military forces to sup
plement supplies of local currency when and 
if necessary in order to meet the require
ments of military operations. For obvious 
reasons it was desirable that the Allied 
forces should not continue to use pound and 
dollar currencies longer than was necessary 
and should move into currency denominated 
in terms of local units as quickly as the 
military situation would allow. It is not 
intended nor desired to replace the local 
currency with the Allied Military Lira Cur
rency unless absolutely necessary from a 
military standpoint, but rather to use the 
Allied Military Lira to supplement the sup
ply of local currency#

When the United States Army obtains 
Allied Military Lire for expenditures In 
Sicily for pay of troops, supplies and



other expenditures that would normally he 
charged to its appropriation, it will charge 
the relevant War Department appropriation 
for the dollar equivalent of such expendi
ture. The decreed rate of exchange is 100 
lire to the dollar. This procedure, it was 
pointed out, marks no change in the custom
ary control hy the Congress over the size 
and nature of Army appropriations. Congress 
retains its jurisdiction over such army 
expenditures. The British military forces 
are following a parallel procedure with a 
decreed rate of 400 lire to the British 
pound. In all cases complete records are 
being kept and a detailed accounting pro
cedure has been set up in connection with 
the issuance and use of this currency.
These complete records will also facilitate 
the adjustment of financial matters growing 
out of the military operations of the 
Allied Forces in the occupied area.

The Allied Military Lira has been made 
legal tender in Sicily land is interchange
able at par with local lire currency* It 
will be in every respect as acceptable as a 
medium of exchange as the local lire cur
rency, both to the men of our fighting 
forces and to the local population. Insofar 
as our troops are concerned, arrangements 
have already been made so that they may 
remit all or any portion of their pay which 
they receive in lire to the United States 
against instant payment here in dollars. 
United States soldiers leaving the area may 
exchange lire currency held by them for dol
lar currency at the decreed rate of exchange

On the other hand, for obvious reasons, 
War Department appropriations will not be 
charged for expenditures in Sicily by the 
Allied Military Government fori local govern
mental operations whether financed from 
local taxes or revenue or through the use 
of Allied Military currency. Thus, for 
example, the Allied Military Government will 
not charge Army appropriations in connection 
with the maintenance of public schools, 
water systems, salaries of local officials 
and the like*
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Officials emphasized the essential dis
tinction between the regular issuance of 
currency within the United States and the 
issuance of a special currency by the mili
tary authorities within an area under mili
tary occupation such as Sicily« While the 
former is governed by the Constitution and 
the statutes of the United States, the 
rules governing the latter are those of the 
law of nations as established by interna
tional agreement and the usage of the 
world* • Under international law, the Hague 
Conventions and the decisions of the Supreme 
Court of the United States, the Military 
Commander in areas occupied by the Forces 
under his command has all the powers neces
sary for the carrying out of governmental 
functions*

These powers include the right to pro
vide for the currency needs of the area 
occupied. In fact, It is a fundamental 
principle *f international law that &n 
occupying authority has in addition to ii® 
powers, certain obligations to the Inhabit
ants of the territory under its control*
It must take whatever steps are necessary 
to secure public order« The latter cannot 
be maintained unless the continued opera
tion of local trade and commerce is pro
tected, This protection include^ the 
establishment and maintenance of an adequate 
and effective circulating medium#

The Allied forces must be in a position 
to meet a variety of conditions which they 
may find in areas occupied by them* The 
enemy might, for example, adopt a ”scorched 
earth” policy which, on the monetary side, 
may evidence itself in the withdrawal or 
destruction of currency stocks and the 
resulting depletion of the circulating 
medium of exchange of the area* On the 
other hand, the enemy might in its efforts 
to cause maximum difficulties to the 
occupying forces, flood the area to be 
occupied with local currency to such a 
point that it becomes practically worth
less as a satisfactory medium of exchange* 
and may even resort to the use of counter
feit local currencyf
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Financial problems will vary in dif
ferent areas freed by the forces of the 
United Nations. Although the basic prin
ciples underlying the authority of the 
Military Commander remain unchanged, the 
details of procedure must be adapted to 
the circumstances found to exist in liber
ated areas•

It should be noted that in contrast 
with Axis procedure, which is governed by 
a policy of exploitation or of outright 
destruction of the existing economy of a 
conquered area, Allied Military policy and 
procedure is governed by a spirit of lib
eration and a policy cf rehabilitation and 
fair dealing with the liberated peoples.

0O0-



Secretary Morgenthau announced today that James M. Landis, Director 

of the Office of Civilian Defense, had urged State and local defense coun

cils to assist the War Finance Committees "throughout the country in sell

ing bonds during the Third War Loan Drive.

In making this announcement, Secretary Morgenthau went on to say:

"In order to reach the goal of $l£ billion set for the Third War Loan, 

it will be necessary for us to sell more bonds to more people than in any 

previous bond drive. Obviously, to do this "will require literally hundreds 

of thousands of bond salesmen. It "will require setting up a huge Home Front 

army. *

operation between all local and State Defense Councils and local and State 

War Finance Committees during the September drive.'1

Mr. Landis stated that "the O.C.D. recognizes the &ct that the volun

teers associated with their local committees have already substantial work 

to do, but realizing that the decks must be cleared for action during the 

month of September for this greatest of all War Bond Drives - a drive that 

is scheduled to raise more money in a three weeks period than was raised 

during all the bond drives of World War I - they will patriotically agree 

to assume this additional responsibility."

United in determination and purpose, the local Defense Councils and 

War Finance groups should be able to reach every home, every office, every 

workbench, and leave no citizen anywhere unsolicited.

"For this reason I am delighted will be fullest co-



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service 
No, 38-11

Secretary Korgenthau announced today that James M. Landis, 

Director of the.Office of Civilian Defense, had urged State and 

local defense councils to assist the War Finance Committees 

throughout the country in selling bonds during the Third War 

Loan Drive.

In making this announcement, Secretary Morgenthau went 
on to say:

"In order to reach the goal of $15 billion set for the 
Third War Loan, it will be necessary for us to sell more bonds 
to more people than in any previous bond drive. Obviously, to 
do this will require literally hundreds of thousands of bond 
salesmen. It will require setting up a huge Home Front army.

"For this reason I am delighted to announce that there 
will be fullest cooperation between all local and State 
Defense Councils and local and State War Finance Committees 
during the September drive."

Mr. Landis stated that "the O.C.D. recognizes the fact 
that the volunteers associated with their local committees have 
already substantial work to do, but realizing that the decks 
must be cleared for action during the month of September for 
this greatest.of all War Bond Drives - a drive that is sched
uled to raise more money in a three weeks period than was raised 
during all the bond drives of World War I - they will patri
otically agree to assume this additional responsibility."

United in determination and purpose, the local Defense 
Councils and War Finance groups should be able to reach every 
home, every office, every workbench, and leave no citizen 
anywhere unsolicited.

-0O0-



TREASURY DSPABWaiT 
Washington

TOR RELEASE, MORHIBG SESTSPAPERS, Press Service
Tuesday, August 17# 1943»_______ j

The Secretary of the Treasury announced last evening that the tenders for 
#1,000,000,000, or thereabouts, of 91-day Treasury bills to be dated August 19 and to 
nature November IS, 1943, which were offered on August 13, were opened at the Federal

Reserve Banks on August 16.
The details of this issue are as follows:
Total applied for - $1,420,407,000
Total accepted - 1,005,236,000 (includes #75,320,000 entered on a fixed-

price basis at 99.905 and accepted in full)

Bange of accepted bids:

High
Low
Average price

- 99.909 Equivalent rate of discount approx, 0.360* per annua
- 99.905 * * « * n 0.3765C " "
- 99.905/ » « • * * 0.375% ” 9

(97 percent of the amount bid for at the low price was accepted}

Federal Reserve 
Bank__________

Tbtal Total
Applied for Accepted

Boston
Hew York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Balias
San Francisco

TOTAL

$ 24,655,000
894.633.000
32.255.000
39.245.000
23.904.000
30.135.000

169.065.000
35.191.000
17.476.000
34.553.000
27.370.000
91.425.000

$1,420,407,000

$ 20,046,000
653,805,000
31.039.000
30.578.000
19.162.000  
27,851,000
93.676.000
11.614.000
16,510,000
29.548.000
22.707.000
48.700.000

$1,005,236,000



TREASURY DEPARTMENT 
Washington

Fori RELEASE, MORNING NEWSPAPERS, Press Service
Tuesday, August 17, 1945» N°, 38-12
8-16-43

The Secretary of the Treasury announced last evening that the

tenders for $1,000,000,000, or,thereabouts, of 91-day Treasury 

bills to be dated August 19 and to mature November 18, 1943, which 

were offered on August 13, were opened at the Federal Reserve Banks

on August 16,

The details of this issue are as follows:

Total applied for « $>1,420,407,000
Total accepted - 1,005,236,000 (includes $>75,820,000
entered on a fixed—price basis at 99,905 and accepted in 
full)

Range of accepted bids:

High - 99.909 Equivalent rate of discount approx. 0.360$
per annum ,

Low - 99.905 Equivalent rate of discount approx. 0.376$
pe r annum u

Average « 99.905/ Equivalent rate of discount approx. 0.375,6 
price per annum

(97 percent of the amount bid for at the low price was accepted)

Federal Reserve 
Bank

Boston
New York
Philadelphia
Cleveland
Richmond :A t l a n t a
Chicago
St* Louis
Minneapolis
Kansas City
Dallas
San Francisco 

TOTAL

Total
Applied f o r __

$ 24,655,000
894.633.000
32.255.000
39.245.000
23.904.000
30.135.000

169.065.000
35.191.000
17.476.000
34.553.000
27.870.000
91.425.000

$>1,420,407,000

Total
Accepted

$> 20,046,000
653,805,000
31.039.000
30.578.000
19.162.000
27.851.000
93.676.000
11.614.000
16.510.000
29.548.000
22.707.000
48.700.000

$1,005,236,000

o0®~
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as it contains a few minor corrections# 
lication on and after August 20#

ng newspaper story, 
be held for release 

It is released for pub-

Mr, Sullivan has approved the release date, and the story 
previously was cleared by the Bureau of Internal Revenue and 
Messrs# Sullivan and Smith#

Attached, is an extra copy of the story to be sent over to
O.W.I*



TO

FR O M

Mr. Schwarz

T R E A S U R Y  DEPARTM ENT

INTER OFFICE COMMUNICATION

D A T E

August 19, 194-3

Mr. Prenosil

Will you please substitute the following newspaper story, 
coded Bib, for the one sent you last week to be held for release 
as it contains a few minor corrections. It is released for pub
lication on and after August 20. .

Mr. Sullivan has approved the release date, and the story 
previously was cleared by the Bureau of Internal Revenue and 
Messrs. Sullivan and Smith.

Attached, is an extra copy of the story to be sent over to
O.W.I.



TREASURY DEPARTMENT

WASHINGTON

FOR RELEASE AUGUST 24 AND THEREAFTER Press Service 
No. 38-I2A

SPECIAL TAX TREATMENT FOR FARMERS

The Congress gave special recognition to the hazards and seasonal 

nature of the business of farming when it passed the Current Tax Payment 

Act of 1943i which is more generally known as the ’’pay-as-you-go” tax 

measure.

Incidentally, ’’city farmers” don’t benefit from these special 
provisions. The law declares that a real farmer is one who derives 
at least 80 per cent of his gross income from farming.

First and very important concession to farmers is that the Act 
does not require them to act as tax collecting agents by withholding 
part of the wages of the hired Jielp.

This ’’pay-as-you-go” income tax law places upon other employers 
of labor the job of withholding and paying over to the Federal Treasury 
part of the wages of their employees. But this is not required of 
farmers. The farmer who employs help does not have this extra book
keeping and banking to do, and the farm hired hand does not have part 
of his wages withheld as pre-payment on his income tax.

Another ’’break” given to the farmer is that he is not required to 
file his annual estimate of income and the tax payable on it until 
December 15th. Others who are required to file this Declaration must 
do so this year by September 15th, and in 1944 and later years by 
March 15th. But the law recognizes that most farmers’ income is so 
concentrated in the latter part of the year that an earlier ’’estimate” 
could probably be nothing better than a guess. Too many uncertainties 
of weather, costs, market prices, etc., prevail. So with wisdom the 
Congress put off the farmers necessary Declaration filing date until 
December 15th.

Even at that late date the farmer is allowed extra wide latitude. 
Others who must file their Declaration or estimate of tax due on the 
year’s income must be 80$ correct in their figuring. If their error 
is more than 20$, they pay a penalty based on the amount by which they 
underestimate. But farmers are allowed a margin of error in their 
estimates of 33-1/3$* or one-third, before becoming liable for the 
penalty of a fine added to the tax owed.
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Farmers who wish to get their income tax payment program on the 
"pay-as-you-go” basis without delay are given the option this year of 
filing their declaration on'September 15th and making a payment of 
half the estimated 1943 tax, less payments already made on their 1942 
incomes, or making their declaration on December 15th and paying the en
tire estimated balance due at that time# Like all others who file their 
declaration on September 15th, farmers who miscalculate their estimated 
tax then are given the privilege of filing an amended estimate on or 
before December 15th and making any adjustments in their payments at 
that time#

However, for the immediate future, there are two most important 
tax facts for farmers to remember# The first is that the npay-asi~you- 
go" law does require every one of them whose gross income for all of 
either 1942 or 1943 is sufficient to reoxuire the filing of an income 
tax return and who lias $100 or more of gross income not^subject to with
holding to file a Declaration of Estimated Income and Victory Tax either 
by September 15th or at the very latest by December 15th# The second 
is that if - this Declaration shows any 1943 income tax still owing to the 
Government, the farmer filing by September 15th must then pay^at least 
half of that amount, and the balance by December 15th, or if he files 
the Declaration on or before December 15th, he must then pay the full 
amount then estimated to be owing#

As in the past, final returns must be filed on March 15th on 
incomes received in the previous year# At that time, those who have 
overpaid are entitled to claim refunds or receive credits# In the case 
of underpayments, this is the time to pay the balance between the amounts 
of tax previously paid and the amount actually due the Government ac
cording to the final return#

The special provisions for delayed filing do not apply to farmers 
who receive more than 20$ of gross income from other than farm sources, 
Such'people must make their declarations on or before September 15, 
1943, like other non-^farming individuals*

Every farmer as described in the law must make a Declaration of 
Estimated Tax either on September 15th or December 15th of this year^if 
he either filed an income tax return for 1942 or expects to file an in
come and Victory tax return for 1943«

A Word of warning about carelessness, putting off or forgetting 
about this tax obligation: In order to encourage the prompt adoption 
of the current tax payment plarq the law provides that if a declaration 
is due but is not filed on time, 10$ will be added to the xinal tax 
owedi If an installment of estimated tax is due but is not paid in
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time, the delay will cost the taxpayer ¡$2*50 or 2̂ fo of the tax, 
whichever is the greater, for each overdue installment*

Treasury officials are particularly pleased at the splendid co
operation which farmers have shown in paying their taxes and buying 
many millions of'War Bonds, in spite of the farmers* difficult war- 
created problems, such as the shortage of manpower and lack of farm 
equipmentCollectors of Internal Revenue have been instructed to 
render all possible help to farmers in making out their declarations 
and explaining the provisions of the new tax law#

0O0



POE IMMEDIATE RELEASE, 
August 17. 1943._____

The Bureau of Customs announced today preliminary figures shoving the 
quantities of coffee authorized for entry for consumption under the quotas for 
the 12 months commencing October 1» 1942» provided for in the Inter-American
Coffee Agreement» proclaimed by the President on April 15» 1941» as follows $

•*
Country of :  
Production t 

|

Qiota Quantity 
(Pounds) l j

••
♦•
:
;

Authorized for entry
______________ f o r  c o n s u m p t i o n -------------
As of__(Date)__ :__(Pounds)______

Signatory Countries:
Brazil 2*172,359» 753 Aug* 7, 1943 638,982,087
Colombia 735,840,277 W 534,773,562
Costa Rica 46,718,031 A u g .  14, 1943 2 ] 39,844,635
Cuba 18,692,451 Aag. 7, 1943 13,032,004
Dominican Republic 25,752,947 H 17,390,136
Ecuador 35,041,235 H 17,837,655
El Salvador 140,776,585 R 116,116,076
Guatemala 124,978,598 N 87,774,492
Haiti 64,236,136 Aug* 14, 1943 Z l 55,004,132
Honduras 4,278,467 (Import quota filled)
Mexico 111,292,661 Aug* 7, 1943 61,171,005
Nicaragua 45,818,819 H 24,566,987
Peru 5,839,588 s 303,775
Venezuela 90,021,490 ft 65,691,059

Non-signatory Countries:
British Empire» except )
Aden and Canada )

Kingdom of the Netherlands)
and its possessions ) 75,969,017 It 32,594,856

Aden» Temen» and Saudi )
Arabia )

Other countries not signa^)
tories of the Inter- )
American Coffee Agree* )
ment )

1/ Quotas revised as of March 5» 1943. 
2j Per telegraphic reports

-oOo



FOR IMMEDIATS RELEASE, 
Wednesday. August 18. 1943.

TREASUH? DEPARTMENT 
Washington

Press Service 
No. 38-13

The Bureau of Customs announced today preliminary figures showing the 

quantities of coffee authorized for entry for consumption under the quotas for 

the 12 months commencing October 1, 1942, provided for in the Inter-American

Coffee Agreement, proclaimed by the President on April 15, 1941, as follows*.
• *■

Country of : Quota Quantity ; Authorized for entry
Production i (Pounds) 1/ ; for consumption ______

: ; As of (Date) \ (pounds)

Signatory Countries?
Brazil 2,172,359,753
Colombia 735,840,277
Costa Rica 46,718,031
Cuba 18,692,451
Dominican Republic 25,752,947
Ecuador 35,041,235
El Salvador 140,776,585
Cruat emala 124,978,598
Haiti 64,236,136
Honduras 4,278,467
Mexico 111,292,661
Nicaragua 45,818,819
Peru 5*839,588
Venezuela 90,021,490

Non-signatory Countries}
British Empire, except )
Aden and Canada )

Kingdom of the Netherlands)
and its possessions 75,969,017 

Aden, Yemen, and Saudi )
Arabia )

Other countries not signa-) 
tories of the Inter- ) 
American Coffee Agree ) 
ment )

Aug. 7, 1943 638,982,087M 534,773,562
August 14, 1943 2/ 39,844,635
August 7* 1943 13,032,004it 17,390,136

« 17,837,655it 116,116,076
ft 87*774,492

August 14, 1943 2/ 
(import quota filled)

55,004,132

August 7, 1943 61,171,005
it 24*566,987
n 303,775n 65,691,059

it 32,594,856

1/ Quotas revised as of March 5, 1943. 
2/ Per telegraphic reports

-oOo-
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Serie® Se« 5

«SE 130 mn mm m m  mm. M I  ■  nooitt.tlJLilB fl ?

Q. o» thè Septenber X5 BedLeretioe of letinated Xacwwe fax, 
exactly *h«t eount* a® e credit ageiaat thè imene tax 

whlch 1 eetinete £ o w  for 1943?
JU fin oredit» ere* (a) 401 fiatar? tax witbhald t r m  | W  

pey fn» «burmery 1, 1943 «ntll thè di'ti iaoone H* eitb* 
holding in dulyi (b) eli luca®« end fictory texee withheld 
or te be withheld fiw ywr peyf beginning «itb «Jbly 
thnmgh Deoenber 31, 1943} «ed (e) «ny ieoone ter ieetel̂  
Imeni® ysm peld bereh 15 «ed June 15 «e yeer 1942 tax*

Q* How eonplieeted e job i# It to fili ©ut ny Septenber 15 
Decleration?

A .  it le m i  oonpUeeted et eli* Tee oen figure ©ut ,p »  
eetinete m é irrite ©ut yeur Dealeratlen f e m  in tee 
aleute® or lese.

ft* bete It bere to be neterixed?
A» io* Just fili ©ut» eign end nell beck to yeter Intel 

Collector of Interne! lemme*



*■ 3 ** Seri«* Ho» 4 Cent *4.

à* I**» $««ry taxpayer li required to filo o fl&hl return 
on or before hard* 15# 1944# »heel»« hi« ««tool loo«»* 
for 1943, «art flcwing iß tho usual doduttiiooe «uà 
eredito»

f# le thie fimi rotor» ti» fealaneing rotor* for 1943t 
A* loa» lou balance what yw* too« paid m  year 1943 to*# »*»*«* 

your eeü«aie# agaiaaA tha aoomt actually «red aa ohoo* 
by your fimi rotor*» If 30« «tiH 000 o hit «ero ye» 
pay it before or et» heron 13» If you hat» already 
overpaid year ta*# the froaaury *111 «redit or refund 
tho balance to yea#



2 - Series No* 4 Cont*d.

Q* Why this special rule for farmers?
A* Because farmers* income is seasonal, being commonly 

concentrated very heavily in the last few months or 
even the last few weeks of the year* While many daily 
farmers, truck farmers, and certain other types of 
farmers who receive a substantial part of their incomes 
before midsummer will want to pay part of their taxes 
before December, yet in many other cases estimates of 
faimers* income made early in the year would be nothing 
but a guess. By avoiding constant amendment it saves the 
farmers* time and makes the administration of the law much 
simpler to defer farmers Declaration until they give 
promise of being reasonably accurate*

Q. What happens to farmers who underestimate their tax?
km Farmers are allowed more leeway than other people in

estimating their tax* The 6 per cent penalty is imposed only 
If they underestimate it by more than one-third.

Q* What is the reason for that?
A. Congress gave farmers this wider margin of error because 

they are subject to wide fluctuations in costs and market 
prices, and also to unpredictable hazards of variable 
weather, damage to crops, insect pests and sudden live 
stock epidemics.

Q, Do I still have to file an income tax return next March?



Series No* 4

do you m m  mom icm
September 15 INCOME TAX DECLARATION ?

Q* IS it possible to get an extension of time for filing my 
September 15 Declaration »net paying my tax?

A* Tee* If you show good cause, the Commissioner of Internal 
Revenue may grant an extension of time for both* But no 
long extension will be granted except for taxpayers who 

are abroad*
q . can a husband and wife make a joint Declaration?

A* Tea.
Q* Does leeVjng a joint Declaration obligate them to make 

a joint income tax return for the year?
A* No* They may make individual or joint returns just as

heretofore#
Q* How may payments of estimated tax made in a joint Declaration 

be credited?
A* They may be credited against the taxes owed by either one, 

or divided as they see fit*
q. Do the same rules for filing estimates apply to farmers?
A* No* A special provision is made for people who derive at 

least SO per cent of their gross income from farming*
They may file their estimates any time up to December 15*
At that time they are required to pay all of their esti

mated tax*



q* Suppose X overestimate, and pay nor* tax than I should, 
what happens then?

A* I f  you pay more than the tax due for 19*0 a# shown la 
your final income tax return for that year» which will 
he due on or before March 15, 19J*h, the overpayment will 
he credited against the estimated tax reported (on or 
before March 15* 19hU) for the year 19hU and against any 
other income tax that nay then he due, and the balance, 
if any, will he refunded.

C. What if X don*t file ay Declaration on tine?
Am You will hare to pay a penalty of 10 per cent of the tax 

for failure to file an estimate on tine.
Q. What if I don’t pay a tax installment on tine?
A* If any installment Is not paid when it is due, the penalty 

is $2*50 or 2§ per cent of the tax, whichever is greater, 
for each installment on which you are in arrears»



S e r i M o .  3

SO YOU K i m  ABOUT T)UB
sjurrmacR 15 ihcokk tax b s o i a b a m o b r

Q. How shall I go about amending ay September 15 Declaration of 
Intimated Income fax if I discover later that I have aade 

a aiecaleuiatioat
JU Ask your  local Collector of Internal Revenue for a new 

Declaration fora (Mora 10*40-15$). Fill it out properly, 

print «AN1S11B&" in large letters in the upper right hand 

corner. Mail it back to your Collector before December 15* 

q. What happens If I underestimate ay tax and don’t ««end ay 

Declaration? "?iV' . S  - jgv.
A. If you underestiaate It substantially, you are penalised, 

q. H o w  such ie "substantially*, and what is the penalty?

A .  Tor underestimating the amount by sore than 20 per cent,

(or 35-1/3* if you are a farmer) you are required to pay 
a penalty o f  6 per cent on the deficiency, 

q. Can you give an illustration of how that works out?

A. Yes. Suppose a person estimates that his 19**3 tax would be 

$100 (which he paid) but on his final March 15 report it 

turned out that his tax really amounted to $250. He has 

underestimated it more than 20$, therefore, is subject to 

a penalty, fhe penalty is 6$ of the underestimation —  

.-.that is, 6$ of $150. Hence on March 15th he will have to 

pay this $150 which was still owing, plus the penalty of 6$ 
on tl50. or Hf.©0* Yfais would make a total balancing and 

penalty payment of $159*00



Serie« He» 2 - Cont»d

(3) This year only, if your sages subject to withholding «ore less than the $2,700 er §3,500 filing requirement, but you were 
required to file s return for 1942 and you earned more In 1942 than you expect 
to earn in 1943*

Q* What if 1 make an error In calculating ay September 15 
Declaration?

1» Amendments or revisiona of a Declaration may be made in any 
subsequent quarter after the original Declaration le filed« 
Thus, the Declaration of Estimated Tax for 1943, to be 
filed September 15, could be amended on or before December 15* 
The Declaration of Estimated Tax for 1944, to be filed 
Kerch 1$, 1944, could be emended the following dune 15, 
September 15, and December 15* Whan a revised Declaration 
of Estimated fax la filed the remaining Installment payments 
are to bo ratebly Increased or decreased to reflect the in
crease or decrease in the estimated tax«

Q« May I make the same amendaant if my income changes after 
* I have filed my Declaration?

A# Tea«



gerte® Si*. 2

to tm m m  abort m m
gEJTBUBEB 15 ucean TAI QSCUSATIOB [

Q* Who aswt Tile tax estimates on September 15? 

á# 3*£ty people with lacoae outside of wage® or salaries* 

people «tose tm  is not withheld at the source* or 

whose tax as « p s  oxeeods the amount withheld«

Q# H» issuer of the 44*000*000 taxpayer» will fee required 
to file a Declaration of Estimated Tax?

#•* Only shout 15*000,000, The reminder will ha*» their 

full tax liability collected at the source*

Q* ISw can I tell whether I lit file a Declaration?

A* If put are a taxpayer you will receive a notice from your 

Collector of Internal Hewemi® explaining in detail who s*uat 

file* fludy it carefully to wm if you are one of those 

listed* In general* people «net file the Declaration if 

they fall under any of there three clasaificationn

(1) If you expect your wage® subject to withholding 
this year to amount to more than $2*700* if you 
are single* or $3*500* if you are married* or if 
your uacea exceeded those amount® last year«

(2) If you expect your incoa» fros source® other 
than n p i  subject to withholding to amunt to 
m m  than $100 this year* and your income last 
year was sufficient to require filing an income 
tax return* or you expect it to be sufficient 
this year to require filing a return*



Seri»« Mo* 1 (Cont*d*)

H*

a%*

then?
pays at Xeeet one hsH of this balance djs 

on or before September 15*
Bow about the reel of it?
m  peye th» rest on or before December 15# 194-3* 
subsequent year«# payments to taxpayer« current# or on 
ttie wpsy**ae*you-g<>* bad«# will be doe on the 15th of ̂ arch# 
June# September and ‘■'ecember*
What definite sdwntsg4 has this to taxpayers?
Current payment relieve« taxpayer« of U» possibility of 
Imving to pay heavy taxes accrued in a prosperous year out 
of income which ha« declined the following year, Is ease of 
accident# sickness* or death it avoid# the necessity of 
paying taxes for the preceding prosperous year out of 

reduced ineeae or no inco®e at all#

lee* eine# *pay*-aa~you-go* gi*®® taxpayers an accurate idea 
of the t o w  they owe at the time they receive their income# 
It enables them to budget their- taxea# their 
their saving ©ore certainly and more
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15* la 1944 and later 
15* Farmers* ba m rm r§ «re

w*

&«

allowed to postane their Declaration«* if they wish* until 
lecher 15« both this year and in futiere year«« 
what la the reason for this Declaration?
To pit all taxpayers m  m  equal footing« It wartende the 
benefits of the »pay-aa-ysû -fo« «yetes on tax paylist to 
all taxpayers so that they may catch with and remain even 
with their liscose tas liability* Instead of being* a year

Hm- w

your

with

into this S 
the amount 
incase for

1943 tax or the actual 1942

all of j 
(in ¿Arch

ïou

ta on

compare the resulting figure
last March on your 1942
i two amounts — < ti» estimated
* you deduct the total of
to be withheld from your m $jm

also the total payments you have 
1943 Xdr your 1942 Income f a

of your estimated means fax for 1943«
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TREASURY DEPARTMENT

Washington
I1 . / | .; pt <r'{ 1 * | ' - V \j i \

Note to editors: The following series of questions and

answers on the new September 15 Declaration of Estimated Income

and Victory Tax is for release serially in the papers of ✓ ✓
September 3» 1943? and thereafter.

3S~H



Series No* 1

DO YOU KNOW ABOUT YOUR 
SEPTEMBER 15 INCOME TAX DECLARATION?

Q* What is this Declaration of Estimated Income Tax?

A* It is an estimate of how much tax you will owe on your 
1943 income in excess of payments you have made and the 
amounts withheld during the year from your wages or salary»

Q* When must this Declaration be filed?

A* This year, on or before September 15« "In 1944 &nd later 
years, on or before March 15» Farmers^ however, are' 
allowed to postpone their Declarations, if they wish, until 
December 15, both this year and in future years*

Q* What is the reason for this Declaration?

A* To put all taxpayers on an equal footing* It extends the 
benefits of the ,»pay-*as~you~gon system on tax payment^to 
all taxpayers so that they may catch up with and remain even 
with their income tax liability, instead of being a year 
behind*

Q* What goes into this Declaration?

A* You estimate the amount of the Income Tax and Victory Tax on 
your taxable income for 1943* and compare the resulting figure 
with the tax which you calculated last March on your 1942 
income* From the greater of these two amounts the estimated 
1943 tax or the actual 1942 tax you deduct the total of 
Income and Victory Taxes expected to be with--:Id from your wages 
during all of 1943* You deduct also the total payments you have ' 
made (in March and/or June) during 1943 for your 1942 Income Tax* 
The figure remaining after these deductions is thè unpaid balance 
of your estimated Income and Victory tax for 1943*

Q* What happens then?

A* The taxpayer pays at least one half of this balance due
on or before September 15*

\
Q, How about the rest of it?

A* He pays the rest' on or before December 15,. 1943* In'
subsequent years, payments to keep taxpayers current, or on' 
the Hpay-as-you-gon basis,, will be due on the 15th of March,
June, September and December*.



Series No* 1 (ContTd*)

Q* What definite advantage has this to taxpayers?

A* Current payment relieves taxpayers of the possibility of 
having to pay heavy taxes accrued in a prosperous year out 
of income which has declined the following year* In case of 
accident, sickness or death it avoids the necessity of 
paying taxes for the preceding prosperous year out of 
a greatly reduced income or no income at all*

Q* Any other advantages?

A* Yes* Since ’’pay-as-you-go’1 gives taxpayers an accurate idea 
of the taxes they owe at the time they receive their income, 
it enables them to budget their taxes, their spending, and 
their saving more certainly and more smoothly#

- OQO -



Series No. 2

DO YOU KNOW ABOUT YOUR 
SEPTEMBER 15 INCOME TAX DECLARATION?

Who must file tax estimates on September 15?

Only people -with income outside of "wages or salaries, 
people -whose tax is not withheld at the.source, or 
whose tax on wages exceeds the amount withheld*

How many of the 44* 000,000 taxpayers will be reauired 
to file a Declaration of Estimated Tax?

Only about 15*000,000* The remainder will have their 
full tax liability collected at the source*

How can I tell whether I must file a Declaration?

If you are a taxpayer you will receive a notice from your 
Collector of Internal Revenue explaining in detail who must 
file# Study it carefully to see if you are one of those 
listed# In general, people must file the Declaration if 
they fall under any of these three classificationsi

(1) If you expect your wages subject to withholding 
this year to amount to more than $2,700, if you 
are single, or $3*500, if you are married, or if 
your wages exceeded those amounts last year#

(2) If you expect your income from sources other 
than wages subject to withholding to amount to 
more than $100 this year, and your income last 
year was sufficient to require filing an income 
tax return, or you expect it to be sufficient 
this year to require filing a return#

(3) This year only, if your wages subject to 
withholding are less than the $2,700 or 
$3,500 filing requirement, but you were 
required to file a return for 194-2 and 
you earned more in 1942 than you expect 
to earn in 1943*

What if I make an error in calculating my September 15 Declaration?

Amendments or revisions of a Declaration may be made in any 
subsequent quarter after the original Declaration is filed.
Thus, the Declaration of Estimated Tax for 1943, to be filed 
September 15, could be amended on or before December 15« The 
Declaration of Estimated Tax for 1944* to be filed March 15, 1944, 
could be amended the following June 15, September i5, and 
Deconber 15# When a revised Declaration of Estimated Tax is 
filed the remaining installment payments are to be ratably 
increased or decreased to reflect the increase or decrease in the 
estimated tax#
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Q* May I make the same amendment if my income changes after 
I have filed my Declaration?l e i

Cont’d*

oOo -
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DO YOU KNOW ABOUT YOUR 
SEPTEMBER 15 INCOME TAX DECLARATION?

Q. How shall I go about amending my September 15 Declaration of 
Estimated Income Tax if I discover later that I have made 
a miscalculation?

A. Ask your local Collector of Internal Revenue for a new 
Declaration form (Form 1040—ES). Fill it out properly.
Print »AMENDED« in large letters in the upper right hand 
corner. Mail it back to your Collector before December 15.

Q. What happens if I underestimate my tax and don’t amend my 
Declaration?

A* If you underestimate it substantially, you are penalized.

Q. How much is "substantially«> and what is the penalty?

A. For underestimating the amount by more than 20 per cent>
(or 33-1/3/0 if you are a farmer) you are recuired to pay 
a penalty of 6 per-cent on the deficiency.

Q. Can you give an illustration of how that works out?*

A. Yes. Suppose a person estimates that his 1943 tax would be 
$100 (which he paid) but on his final March 15 report it 
turned out that his tax really amounted to $250. He has 
underestimated it more than 20%, therefore, is subject to 
a penalty. The penalty is 6% of the underestimation —  
that is, 6% of $150. Hence on March 15th he will have to 
pay this $150 which was still owing, plus the penalty of 6% 
on $150, or $9.00. This would make a total balancing and 
penalty payment of $159*00.

Q. Suppose I overestimate, and pay more tax than I should, 
what happens then?

A. If you pay more than the tax due for 1943 as shown in 
your final income tax return for that year, which will 
be due on or before March 15, 1944* the overpayment will 
be credited against the estimated tax reported (on or 
before March 15* 1944) for the year 1944 and against any 
other income tax that may then be.due, and the balance, 
if any, will be refunded.



Series No, 3 ** Cont
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Q. What if I don't file my Declaration on time?

A. You will have to pay a penalty of 10 per cent of the tax 
for failure to file an estimate on time.

Q. What if X don't pay a tax installment on time?

A. If any installment is not paid when it is due, the penalty 
is $2.50 or 2f per cent of the tax, whichever is greater, 
for each installment on which you are in arrears.

-- oOo -



Series No. 4
DO YOU KNOW ABOUT YOUR 

SEPTEMBER 15 INCOME TAX DECLARATION?

Q. Is it possible to get an extension of time for filing my 
September 15 Declaration and paying my tax?

A. Yes. If you show good cause, the 'Commissioner of Internal 
Revenue may grant an extension of time for both. But no 
long extension will be granted except for t-ncpayers who 
are abroad.

Q. Can a husband and wife make a joint Declaration?

A* Yes.

Q,. Does making a joint Declaration obligate them to make 
a joint income tax return for the year?

A. No. They may make individual or joint returns just as 
heretofore.

How may payments of estimated tax made in. a joint Declaration 
be credited?

A. They may be credited against the taxes owed by either one, 
or divided as they see fit.

Q. Do the same rules for filing estimates apply to farmers?
%A. No. A special provision is made for people who derive at 

least 80 per cent of their gross income from farming.
They may file their estimates any time up to December 15*
At that time they are required to pay all of their esti
mated tax.

Q. Why this special rule for farmers?

4* Because farmers1 income is seasonal, being commonly 
concentrated very heavily in the last few months or 
even the last few weeks of the year. While many dairy 
farmers, truck farmers, and certain other types of 
farmers who receive a substantial part of their incomes 
before midsummer will want to pay part of their taxes 
before December, yet in many other cases estimates of 
farmers1 income made early in the year would be nothing 
but a guess. By avoiding constant amendment it saves the 
farmers’ time and makes the administration of the law much 
simpler to defer farmers Declaration until they give 
promise of being reasonably accurate*



Series No, 4 (Continued)

Q. What happens to fanners who underestimate their tax?

A, Farmers are allowed more leeway than other people in
estimating their tax. The 6 per cent penalty is imposed 
only if they underestimate it by more than one-third,

Q, What is the reason for that?

A* Congress gave farmers this wider margin of error because 
they are subject to wide fluctuations in costs and market 
prices, and also to unpredictable hazards of variable 
weather, damage to crops, insect pests and sudden live 
stock epidemics.

Q. Do I still have to file an income tax return next March?

A. Yes* Every taxpayer is required to file a final return 
on or before March 1$, 1944, showing his actual income 
for 1943, and figuring in the usual deductions and 
credits,

Q, Is this final return the balancing return for 1943?

A* Yes, You balance what you have paid on your 1943 tax, under 
your estimate, against the amount actually owed as shown 
by your final return. If you still owe a bit more you 
pay it before or on March 15, If you have already 
overpaid your tax, the Treasury will credit or refund 
the balance to you.

oOo
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DO YOU KKCr; ABOUT YOUR 
I3BR 15 INCOME TAX DECLARATION?

On the September 15 Declaration ox Estimated Income lax, 
exactly what counts as a credit against the income tax 
•which I estimate I owe for 1943?

The credits are: (a) all Victory tax withheld from your 
pay from January 1, 1943 until the first income tax with
holding in July3 (b) all income and Victory taxes withheld 
or to be withheld from your pay, beginning with July 
through December 31 s 194-33 and (c) any income tax install
ments you paid March 15 and June 15 on your 194-2 tax.

How complicated a job is it to fill out my September 15 
Declaration?

It is not complicated at all. You can figure out your 
estimate and writ© out your Declaration form in ten 
minutes or less.

Does it have to be notarized?

No, Just fill out, sign and mail back to your local 
Collector of Internal Revenue,

Does he give me any help in my figuring?

Yes, You Yd 11 receive from him a work-sheet to organize 
and simplify your job of estimating the year’s income. 
There are only seven figures to write down. There is also 
a table to tell you at a glance, and without figuring, ' 
exactly what the tax is on taxable incomes of any size 
from ylO to 9 1 0 ,0 0 0 , There are also complete, step by 
step instructions in easy-to-understand language*

But suppose there is still something about the Declaration 
that is not clear to me?

Then get in touch with the office of your local Collector 
of Internal Revenue, and lie will tell you the answrer,
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L. C. Griffith, general chairman of the Motion 

Picture Industry Third War Loan campaign, and Kenneth 

Thomson, chairman of the Hollywood Victory Committee, 

have assured Secretary Morgenthau that the Cavalcade 

of Stars will include the outstanding celebrities 

"even if it is necessary to close down a studio or 

two" to release the stars for service in the Third 

War Loan. Producers and stars have offered full 

cooperation.

War Finance Committees in each city visited by 

the Cavalcade are arranging for parades and giant 

mass meetings at which the stars will put on shows, 

admission to which will be by bond-purchase only.

-0O0-
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Among the stars expected to "invade” the popu

lation centers of America to urge their movie-going 

followers to buy that "extra $100 War Bond" in 

September will be Judy Garland, Mickey Rooney, Greer 

Garson, Hedy Lamarr, Joan Crawford, Cary Grant, Kay 

Kyser and his entire band, Dick Powell, Lucille Ball, 

Fred Astaire, Edward Arnold, Red Skelton, Dorothy 

Lamour, Walter Pidgeon and others.

The Cavalcade of Stars will come to Washington^ 

and on the evening of September 8 will launch the 

Third War Loan. On the opening day of the Third 

War Loan Drive (9th) they will invade Philadelphia 

and then follow this bond-invasion route: Boston 

(10th); New York (11th); Pittsburgh (12th); Detroit 

(13th); Cleveland (14th); Cincinnati (15th); Chicago 

(16th); Minneapolis (17th); St. Louis (18th); New 

Orleans (19th); Dallas (20th); San Francisco (23rd^ 

winding up in Los Angeles for a giant bond rally on 

the 24th.



TREASURY DEPARTMENT 
Washington

FOR RELEASE, Press Service 
No.

Washington —  Among the millions of volunteers 

being recruited for the Third War Loan - greatest war 

financing effort in history - are scores of motion 

picture stars, Secretary of the Treasury Morgenthau 

said today. Explaining that since the Third War 

Loan - and the whole idea of voluntary support of the 

war - is a typically American effort, the Secretary 

said the campaign should make good use of 'the most 

glamorous salesmen in America" - the famous stars of 

Hollywood.

In cooperation with the Hollywood Victory Com- 

mittee and the War Activities Committee of the Motion 

Picture Industry, twenty-five or more top-flight screen 

stars will make a coast-to-coast "bondbardment" tour by 

train. Last September the "Stars Over America" tours 

did much to stimulate bond-buying, according to Treas

ury officials, and many of the same stars will make up 

this year's Third War Loan Cavalcade.



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
Thursday, August 19» 1943» * 38-15

Among the'' millions of, volunteers being recruited for the 

Third War Loan - greatest war financing effort in history - 
are scores of motion picture stars, Secretary of the Treasury 

Korgenthau said today. Explaining that since the Third War. 

Loan - and the whole idea of voluntary support of the war - is 

a typically American effort, the Secretary said the campaign 

should make good use of "the most.glamorous salesmen in 

America" - the famous stars of Hollywood.

In cooperation with the Hollywood Victory Committee and 
the Viar Activities Committee of the Motion Picture Industry, 
twenty-five or more top-flight screen stars will make a coast- 
to-coast "bondbardment" tour by train. Last September the 
"Stars Over America" tours did much to stimulate bond-buying, 
according to Treasury officials, and many of the same stars 
will make up this year’s Third War Loan Cavalcade.

Among the stars expected to "invade" the population 
centers of America to urge their movie-going followers to buy 
that "extra $100 War Bond" in September will be Judy Garland, 
Mickey Rooney, Greer Garson, Hedy Lamarr, Joan Crawford, Cary 
Grant, Kay Kyser and his entire band, Lick Powell, Lucille 
Ball, Fred Astaire,'Edward Arnold, Red Skelton, Dorothy Lamour 
Walter Pidgeon and others.

The Cavalcade of Stars will comé to Washington and on the 
evening of September 8 will launch the Third War Loan. On the 
opening day of the Third War Loan Drive (9th) they will invade 
Philadelphia and then follow this bond-invasion route: Boston 
(10th); lew York (11th); Pittsburgh (12th); Detroit (13th); 
Cleveland (14th); Cincinnati (15th); Chicago (16th); Minne
apolis (17th); St, Louis (18th); Hew Orleans (19th); Dallas 
(20th); San Francisco (23rd) winding up in Los Angeles for a 
giant bond rally on the 24th.
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I. C. Griffith, general chairman of the Motion Picture 

Industry Third War Loan campaign, and Kenneth Thomson, chair
man of the Hollywood Victory Committee, have assured Secre
tary Morgenthau that the Cavalcade of Stars will include the 
outstanding celebrities "even if it is necessary to close 
down a studio or two” to release the stars for service in the 
Third War Loan. Producers and stars have offered full co
operation '

War Finance Committees in each city visited by the Caval 
cade are arranging for parades and giant mass meetings at 
which the stars will put on shows, admission to which will be 
by bond-purchase only.

-0O 0-
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United Rations will hkve to deal witnv To facilitate the restoration 
and balance^Kgrowth of intbmational tradb* there must\be an Tinder- 
standing on conaa^cial policy, wifi provision of, long-term international 
credits^tiie promotioh^of^stability" 
and arrangements for relief and rehabilitation«

,fíhe best st£&rting point foif doling with these problems”,
Mr* Mdrgenthau saáii, **is to g^ve the I public assurance of monetary 
stability anavprotection against\disdriniinatory currency practices*
This i s  a matted ihat can be successfully handled o|¿ty through inter
national monetary! cooperation. A H  countries have 4 vital interest in 
the ijtaintenance o¡f international mone^ar^stability*! I think we are 
all beginning to Realize that the prosperity of this |country is linked
to tfbe prosperity!of other countries. 'The fact is th^t world prosperity, 

!like world peace, is indivisible•**
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"Treasury officials", Mr* Morgenthau saidi "are arranging dis
cussions with representative public groups to/exchange views, and

» r.o.to get.suggestions*^ There will be a conference of officers and 
A

directors of several Federal Reserve Banks in Chicago next week at 
which proposals for postwar stabilization of currency will be fully 
discussed* £he Secretary indicated that ar? similar conference^will 
be held with^Federal Reserve Banks cif, themBaetewn eauties*

Within the next few weeks Treasury officials will hold conferences 
with the Advisory Council of the American Bankers Association, the 
New York City banks and other representative banking groups* Arrange
ments are also being made for meetings with members of the Foreign 
Trade Council and other organizations representing business men 
engaged in foreign trade*

f c A . H .
Secretary Morgenthau said the Treasury had received an anomowf 

number of letters regarding the proposal, many of them embodying in
teresting suggestions* All of these letters are being carefully 
considered. ~  Qo o

"I am\gratified"/\Mr* Morgenthau »aid, "that publi<\is showing 
*ch great intb^est in thd\proposal* We\ant the people to ha-̂  an 

opportunity to study the proposal and to infhrm the Treasury of their 

views*"
Se cretar^\Morgentha\Xemphasiz edNi hat monetary stabilization is only 

one orsthe important international economic and financial problems the
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HI believe the technical experts are unanimous in their view 
that international monetary cooperation is essential if we are to 
avoid the collapse of monetary systems, to prevent the dhblt»uilHflr
of foreign exchanges and to facilitate the restoration 
growth of international tradejn .

C

and balanced

„1

There will be further discussions with the representatives of 
other countries who are expected to arrive during the month, Secre- 
tary Morgenthau said* He said that no conference would be called 
until he had had an opportunity to consult with the Congressional 
committees*

••This revised draft”, he said, ttis in every sense still a prelimi
nary document* It has not received the official approval either of the 
Treasury or of this Government*»

Secretary Morgenthau pointed out that he is keeping the appropriate 
committees of the Senate and the House fully informed of the discussions* 
On April 5 and 6, 1943, Mr* Morgenthau appeared before three committees""^ 
of the Senate and three committees of the House to explain the proposal 
for an International Stabilization Fund* -A “v>*atlflr7 MnrgnnthmvTrtnn 
made-i3ttbl3 r. a letter Rent, with copies nf  th« r ^  

o£-t.he Senate and House committees before-whom. lie appeared in April*
Mr* Morgenthau said he intended to appear before the appropriate com
mittees of the Senate and the House soon after Congress convenes to 
consult with thesr^ the proposal.



Secretary Morgenthau made public today a revised draft of the 
Treasury’s tentative proposal for an International Stabilization Fund 
of the United and Associated Nations.

The revised draft was prepared by technical experts of the Treasury 
in cooperation with experts of other Departments* The revision followed 
sijBast«pe3. exploratory discussions that have been going on for more than 
two months between the monetary experts of this Government and the mone
tary experts of nearly thirty countries. While suggestions of represen
tatives of other countries have been included in the revised draft, 
Secretary Morgenthau pointed out that it does not necessarily reflect 
the views of the experts of any other countries.

The exploratory technical discussions in Washington have been held 
in response to an invitation Secretary Morgenthau sent late last March 
to the finance ministers of the United Nations, enclosing for their exam
ination, a preliminary draft of the Treasury’s tentative proposal. The 
finance ministers were requested to submit the draft for study by their 
technical experts and to send their experts to Washington to discuss the 
feasibility of international monetary cooperation along the suggested 
lines.

Secretary Morgenthau said the exploratory discussions have been
extremely helpful in clarifying the views widely held by the experts 

1111of the United Nations.



TREASURY DEPARTMENT 
Washington

FOR RELEASE. MORNING NEWSPAPERS Press Service
Friday, August 20, 1943* ^°* 3&**l6

Secretary Morgenthau made public today a revised draft of the 

Treasury’s tentative proposal for an International Stabilisation Fund

of the United and Associated Nations,
The revised draft was prepared by technical experts of the Treasury 

in cooperation with experts of other Departments, The revision followed 
exploratory discussions that have been going on for more than two months 
between the monetary experts of this Government and the monetary experts 
of nearly thirty countries. While suggestions of representatives of other 
countries have been included in the revised draft, Secretary Morgenthau 
pointed out that it does not necessarily reflect the views of the experts 
of any other countries.

The exploratory technical discussions in Y»ashington have been held 
in response to an invitation Secretary Morgenthau sent late last March 
to the finance ministers of the United Nations, enclosing for their exam
ination, a preliminary draft of the Treasury’s tentative proposal. The 
finance ministers were requested to submit the draft for study by their 
technical experts and to send their experts to Washington to discuss the 
feasibility of international monetary cooperation along the suggested 
lines.

Secretary Morgenthau said the exploratory discussions have been 
extremely helpful in clarifying the views widely held by the experts 
of the United Nations,

'’I believe the technical experts are unanimous in their view 
that international monetary cooperation is essential if we are to 
avoid the collapse of some monetary systems, to prevent the disruption 
of foreign exchanges and to facilitate the restoration and balanced 
growth of international trade,” he said.

There will be further discussions with the representatives of 
other countries who are expected to arrive during the month, Secretary 
Morgenthau said. He said that no conference would be called until 
he had had an opportunity to consult with the Congr.ssional committees,

'■This revised draft”, he said, "is in every sense still a prelimi
nary document. It has not received the official approval either of the 
Treasury or of this Government,”

Secretary Morgenthau pointed out that he is keeping the appropriate 
committees of the Senate and the House fully informed of the discussions. 
On April 5 and 6, 1943, Mr-. Morgenthau appeared before three committees
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of the Senate and three committees of the House to explain the proposal 
for an International Stabilization Fund* Mr. Morgenthau said he intended 
to appear before the appropriate committees of the Senate and the House 
soon after Congress convenes to consult with them further on the proposal.

“Treasury officials“* Mr. Morgenthau said, “are arranging discussions 
with representative public groups to explain what we are doing, and to get 
their suggestions. There will be a conference of officers and directors 
of several Federal Reserve Banks in Chicago next week at which proposals 
for postwar stabilization of currency will be fully discussed.“

The Secretary indicated that similar conferences will be held with 
other Federal Reserve Banks.

Within the next few weeks Treasury officials will hold conferences 
with the Advisory Council of the American Bankers Association, the 
New York City banks and other representative banking groups. Arrange
ments are also being made for meetings with members of the Foreign 
Trade Council and other organizations representing business men engaged 
in foreign trade.

Secretary Morgenthau said the Treasury had received a large number 
of letters regarding the proposal, many of them embodying interesting 
suggestions* All of these letters are being carefully considered*

0O0



TREASURY DEPARTMENT 
Tilashington

Summary of the Principal Provisions of 
the Revised Draft of the Proposal for 
An International Stabilization Fund

I. Purposes of the Fund

The United Nations and the countries associated -with them recognize, 
as declared in the Atlantic Charter, the need for the fullest cooperation 
among nations -with the object of securing economic advancement and rising 
standards of living for all. They believe that attainment of these objectives 
will be facilitated by international monetary cooperation. Therefore, it is 
proposed that there be established an International Stabilization Fund with 
the following purposes:

1. To help stabilize the foreign exchange rates of the currencies of 
member countries.

2. To reduce the use of such foreign exchange restrictions and dis
criminatory foreign exchange practices as hamper world trade.

3. To help create conditions under which the smooth flow of foreign 
trade and of productive capital will be fostered*

II. Composition of the Fund

1. The Fund shall amount to at least $5 billion contributed on the basis 
of quotas determined by an appropriate formula. The quota of a country cannot 
be increased without its consent.

2. Each country shall pay in gold 50 percent of its quota and the remainder 
in local currency. A country with inadequate gold holdings may have its gold 
contribution reduced and a country may substitute some government securities 
(redeemable at par) for local currency.

3. The resources of the Fund shall be used exclusively for the benefit 
of the member countries.

Ill. Monetary Unit of the Fund

1. The monetary unit of the Fund shall be the unitas (UN) equal in value 
to 137-1/7 grains of fine gold (equivalent to $10). No change in the gold 
value of the unitas shall be made except with the approval of 85 percent of the 
member votes,

2. The accounts of the Fund shall be kept and published in terms of unitas. 
No change in exchange rates shall be permitted to alter the value of the assets . 
of the Fund,



IV* Exchange Bates

1. Initial rates of exchange for member currencies shall be based upon 
their value in dollars on July 1, 194-3« If such a rate is clearly inappropriate, 
the initial rate shall be determined by consultation between the country and
the Fund.

2. When essential to the correction of fundamental disequilibrium, 
exchange rates may be changed only with the approval of three-fourths of 
the member votes including the countries concerned. Because of the extreme 
uncertainties of the immediate postwar period, special provision is made- for 
adjusting exchange rates during the first three years.

V. Powers and Operations

1. The Fund may sell to any member country foreign exchan ge required to 
meet an adverse balance of payments predominantly on current account. One— 
half of such exchange shall be paid for with gold or acceptable foreign exchange.

2. The Fund's total holdings of the currency of any member country shall 
not exceed its quota by more than 100 percent, except with the specific approval 
of the Board of Directors, and provided satisfactory measures are being taken
to correct the disequilibrium.

3« When a member country is preventing or unduly delaying a sound balance 
in its international accounts, the Fund may place conditions upon additional sales 
of foreign exchange to that country. The Fund may also require the country to 
deposit gold or other suitable collateral/

4« When the Fund's holdings of the currency of a member country become 
excessively small, the Fund shall render a report to that country. The Fund 
shall also inform member countries of the probable supply of the currency and of 
a proposed method for its equitable distribution.

5. Each member country agrees that it will offer to sell to the Fund, for 
its local currency or for foreign exchange which it needs, one-half of the gold 
and foreign exchange it acquires in excess of its official holdings at the time 
it became a member of the Fund.

6. During the first 2 years, the Fund may buy from the governments of 
member countries, blocked balances hold in other member countries, not exceed
ing in the aggregate 10 percent of the quotas* At the end of 2 years, the Fund 
shall propose a plan for the gradual further liquidation of blocked balances.

7. The Fund may levy a charge on the amount of currency held by the Fund 
in excess of the quota of a country. If the Fund finds it necessary to borrow 
currency to meet the demands of members, an additional charge shall be made 
sufficient to cover the costs of borrowing.
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8, The Fund shall deal only with member governments and their fiscal agents 
and not intrude in the customary channels for conducting international commerce 
and finance.

VI, Management

1, The administration of the Fund shall be vested in a Board of 
Directors consisting of one director and alternate appointed by each member 
government. The Board shall appoint an Executive Committee of not less than 
eleven of its members,

2, Each country shall have 100 votes plus one vote for each million 
dollars of its quota. No country shall cast more than one-fifth of the 
aggregate basic votes,

3, In voting on the sale of foreign exchange, the votes of creditor 
countries shall be increased and those of debtor countries decreased. In 
voting on proposals to suspend or restore members, each country shall cast 
one vote,

4« Any country may withdraw from the Fund by giving notice of 1 year.
A country failing to meet its obligations to the Fund may be suspended by 
a majority of the member countries.

VII• Policies of Member Countries t

Each member country of the Fund undertakesî

1. To maintain by appropriate action exchange rates established by the 
Fund and not to alter exchange rates except as provided above.

2. To abandon restrictions (except on capital transfers), over foreign 
exchange transactions with other member countries, and not to impose additional 
restrictions without the approval of the Fund.

3. Not to enter upon any new bilateral clearing arrangements or engage in 
multiple currency practices which retard the growth of world trade or the 
international flow of productive capital.

4* To give consideration to the views of the Fund on any monetary or 
economic policy, the effect of which would be to bring about a serious dis
equilibrium in the balance of payments of other countries.

August 19, 1943-



HIGHLIGHTS OF THE TENTATIVE PROPOSAL FOR 
AN INTERNATIONAL STABILIZATION FUND *■

The proposed plan providing for the stabilization of currencies 
and establishing a mechanism for supplying needed exchange under 
safeguards cannot by itself achieve monetary stability» It can, 
however, provide a working basis for the recovery of world trade, 
facilitate the restoration of international economic equilibrium, 
and contribute to the maintenance of world monetary stability»

The plan provides in general for:

(1) An international agreement to help stabilize 
foreign exchange rates and avoid competitive 
currency depreciation»

(2) Resources from which countries can buy needed 
foreign exchange under appropriate safeguards 
while taking timely steps to adjust their inter
national position»

(3) Encouragement for the adoption of measures to 
bring about equilibrium in the international 
balance of payments of member countries»

\ -
(A) Policies desigied to eliminate exchange controls and 

discriminatory currency practices which interfere 
with the balanced growth of international trade»

More specifically, the principal features of the tentative proposal
are:

Membership: All of the United Nations and the countries associated 
with them would establish the International Stabilization Fund as an 
institution for international monetary cooperation» Other countries 
may be permitted to join later» A country may withdraw from membership 
by giving one year's notice» A country may be suspended from membership 
if it does not meet its obligations to the Fund.

Capital of the Fund? Each country agrees to contribute to the 
Fund a stated amount (referred to as its quota) partly in gold and 
partly in local currencies and securities* The gold portion of each 
country's quota is graduated in accordance with the size of its gold 
holdings, up to a maximum of 50 percent of the quota» The quota of 
each country is determined by a formula which takes account of its 
gold holdings, ..national income, the amount of its exports and fluctuations 
in its net balance of trade» Aggregate quotas shall amount to at 
least $5 billion»

No country can be called on to contribute more than its quota»
For example, any dollars in addition to the United states contribution 
can be obtained by the Fund only by selling gold to the United States or 
by borrowing. The Fund cannot borrow here without our consent*
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Voting Power: A country’s share in the voting power and management 
of the Fund is determined as follows: each country has 100 votes plus 
1 vote for every million dollars contributed to the Fund. No country 
is entitled to more than one-fifth of the total voting power. In 
voting on the use of the Fund’s resources, the votes of countries 
whose currencies in the Fund are being depleted are increased and 
those of countries whose currencies in the Fund are growing are 
decreased.

Foreign Exchange Sales to Member Countries: Each member country 
may, under safeguarding provisions, purchase foreign exchange from the 
Fund for the purpose of meeting deficits in international balances of 
payments arising from the purchase of goods and services. The Fund may 
refuse to sell foreign exchange to a member country that is using the 
resources of the Fund to prevent or unduly delay the correction of a mal
adjustment in its international position. The Fund may also require 
a country to take steps to adjust its position as a condition for pro
viding additional exchange.

The Fund may purchase blocked foreign balances held by member 
countries under repurchase provisions. Such purchases are limited to 
10 percent of aggregate quotas in the first 2 years of the Fund’s 
operations. At the end of 2 years the Fund will report a plan for 
gradual further liquidation of blocked balances.

Exchange Hates: Initial exchange rates are to be established at 
the dollar quotation for member currencies on July 1, 104.3j unless 
either the member country or the Fund considers the rate inappropriate.
In such case the rate is to be determined by consultation between the 
member country and the Fund. All member countries agree to maintain 
the exchange rates established.

Because of.the uncertainty of postwar conditions, during the first 
3 years a member country may alter its rate by.10 percent after con
sultation with the Fund in order to maintain a balanced position for 
that country. Further changes in the first three years reouire the 
approval of a majority vote of the Fund.

After the first three years changes in rates can be made only when 
necessary for the correction of a fundamental disequilibrium and with the 
approval of a 3/4 vote of the Fund.

Although the Fund contemplates relative stability of exchange 
rates it does not contemplate absolute rigidity. The Fund may recommend 
changes in exchange rates as a means of restoring balance in an individual 
country’s foreign exchange transactions in those exceptional cases where 
such action is deemed in the general interest.

Capital Movements: Large movements of short-term funds from one 
country to another for speculative reasons or because of a loss of 
a confidence in the monetary systems of a particular country have been 
a disturbing element in international monetary relations. Under the
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proposal, any country is kilo-wad to control capital movements into or 
out of the country and all countries agree to cooperate with other 
countries which have imposed controls on the export of capital with 
the approval of the Fund* Furthermore, a country buying exchange 
from the Fund may be required* if deemed essential, to control an out
flow of capital as a condition of obtaining further aid from the Fund.

Exchange Controls; Another disturbing element has been the 
rapid growth of restrictions of all sorts on foreign exchange transactions. 
Under the proposal, member countries agree to abandon all restrictions 
on foreign exchange transactions as soon as they feel that they are in 
a position to do so, except for the restrictions which are imposed as 
a means of controlling capital movements. All countries agree not to 
impose any new restrictions without the approval of the Fund except 
those required to control capital movements. More specifically, member 
countries agree not to enter into any new bilateral clearing arrange
ments nor to have different exchange rates for different purposes if, 
in the judgment of the Fund, these arrangements retard the growth of 
world trade or the international flow of productive capital#

August 19, 1943
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The plan for post-war international currency stability set 
forth in this pamphlet is a revision of the preliminary draft 
outline of a proposal for an International Stabilization Fund 
of the United and Associated Nations made public by the 
Secretary of the Treasury on April 7,1943.

The preliminary draft was sent by the Secretary of the 
Treasury to the finance ministers of the United Nations and 
the countries associated with them with a request that it be 
studied by their technical experts. The finance ministers 
were also invited to send representatives to Washington for 
informal discussions with the experts of this Government.

Such informal discussions have been held with nearly 30 
countries. On the basis of these discussions, the experts of 
the Treasury with the cooperation of experts of other De
partments of this -Government have revised the preliminary 
draft proposal for an international stabilization fund. 
While suggestions of the representatives of other countries 
have been included in the revised draft, it does not neces
sarily reflect the views of the experts of any other country.

This revised draft is in every sense still a preliminary 
document representing the views of the technical experts of 
the Treasury and of other Departments of this Government. 
I t  has not received the official approval either of the Treasury 
or this Government.



F O R E W O R D

B y H e n r y  M o r g en t h a u , Jr ., Secretary o f the Treasury

When the United Nations have brought this war to a successful 
conclusion, they will be faced with many urgent international eco
nomic and financial problems. Some of these are new problems arising 
directly from this war; others are continuing consequences of failure 
to solve the problems that have been with us since the last war. The 
solution of these problems is essential to the development of a sound 
economic foundation for world peace and prosperity.

A ll of the important international economic and financial problems 
are closely interrelated. Monetary stabilization, commercial policy, 
the provision of long-term international credit, promotion of stability 
in the prices of primary products, and arrangements for relief and 
rehabilitation are problems that join at innumerable points. Never
theless, because of their complexity, they must be taken up separately, 
although each in turn must be integrated with the rest.

It  is generally recognized that monetary stability and protection 
against discriminatory currency practices are essential bases for the 
revival of international commerce and finance. For this reason, an 
appropriate starting point might well be the consideration of post-war 
international monetary problems. Success in dealing with interna
tional monetary problems in the post-war period will contribute 
toward final solution of the other international financial and economic 
problems. Despite the technical difficulties involved, the common 
interest which all countries have in the solution of post-war monetary 
problems provides a basis for agreement.

It  is still too soon to know the precise form and magnitude of post
war monetary problems. But it is certain that we shall be confronted 
with three inseparable monetary tasks: to prevent the disruption of 
foreign exchanges, to avoid the collapse of monetary systems, and to 
facilitate the restoration and balanced growth of international trade. 
Clearly, such formidable problems can be successfully handled only 
through international action.

The creation of instrumentalities adequate to deal with the inevi
table post-war monetary problems should not be postponed until the 
end of hostilities. I t  would be ill-advised, if  not dangerous, to leave 
ourselves unprepared at the end of the war for the difficult task of 
international monetary cooperation. Specific and practical proposals

(i)
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must be formulated by the experts and must be carefully considered 
by the policy-shaping officials of the various countries. In  each 
country acceptance of a definitive plan can follow only upon legis
lative or executive action. And even when a plan is finally adopted, 
much time will be consumed in. preparation before an international 
institution for monetary cooperation can begin effective work.

There is another important reason for initiating now concrete dis
cussions of specific proposals. A  plan for international monetary 
cooperation can be a factor in winning the war. I t  has been sug
gested, and with much cogency, that the task of assuring the defeat 
of the Axis powers would be made easier if the victims of aggression 
could have greater assurance that a victory of the United Nations 
will not mean in the economic sphere a repetition of the exchange 
instability and monetary collapse that followed the last war. The 
people in all of the United Nations must be given some assurance 
that there will not again be two decades of post-war economic dis
ruption. The people must know that we at last recognize the funda
mental truth that the prosperity of each country is closely linked to 
the prosperity of other countries.

One of the appropriate agencies to deal with international economic 
and monetary problems would be an international stabilization fund 
with resources and powers adequate to the task of helping to achieve 
monetary stability and of facilitating the restoration and balanced 
growth of international trade. A  proposal along these lines was 
drafted by American technical experts and made public on April 7, 
1943. There have been informal discussions on this draft in which 
nearly thirty countries have participated. These discussions have 
shown that all countries think joint action in this field is necessary 
for the reconstruction of the world economy.

I t  is recognized that an international stabilization fund is only 
one of the instrumentalities which may be needed in the field of 
international economic cooperation. Other agencies may be needed 
to provide long-term international credit for post-war reconstruction 
and development, to provide funds for rehabilitation and relief, and 
to promote stability in the prices of primary international commodi
ties. There is a strong inclination on the part of some to entrust to 
a single agency the responsibility for dealing with these and other 
international economic problems. W e believe, however, that an inter
national economic institution can operate most effectively if  it is not 
burdened with diverse duties of a specialized character.

Although an international stabilization fund can provide the facili
ties for cooperation on monetary questions, the establishment of such 
an institution would not of itself assure the solution of these difficult 
problems. The operations of such a fund can be successful only if
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the powers and resources of the fund are used wisely, and if member 
countries cooperate with the fund’s endeavors to maintain interna
tional equilibrium at a high level of international trade. Such coop
eration must include commercial policies designed to reduce trade 
barriers and to terminate discriminatory practices that have in the 
past hampered the balanced growth of international trade. The 
nations of this world can be prosperous only if  they are good neigh
bors in their economic as well as their political relations.

The draft proposals that have been put forward on a tentative basis 
have received wide publicity in the United States, the United K in g
dom, Canada, and in other countries. I t  is in the best democratic 
tradition that the people should have the fullest opportunity to express 
their views and to shape the policies of their Governments on the 
important problems affecting national well-being. And it is an exten
sion of this tradition that all the United Nations should have an 
opportunity to participate in the formulation of a program for 
international monetary cooperation.

This revised draft is published with the hope that it will call forth 
further comments and constructive suggestions. I t  aims to present 
only the essential elements of a workable international stabilization 
fund, and its provisions are in every sense tentative. Obviously, there 
are many details that have been omitted and that can be better for
mulated after there is agreement on the more important points. We 
believe that a workable and acceptable plan can emerge only from 
the joint efforts of the United Nations supported by enlightened public 
opinion.



P r e l im in a r y  D raft  O u t l in e  of a  P roposal for 
A N  IN T E R N A T IO N A L  S T A B IL IZ A T IO N  F U N D  

OF THE
U N IT E D  A N D  A S S O C IA T E D  N A T IO N S  

Preamble1. There is a growing recognition that progress toward establishment of a functioning democratic world in the post-war period will depend on the ability of free peoples to work together in solving their economic problems. Not the least of these is the problem of how to prevent a widespread breakdown of currencies with resultant international economic disorder. W e must assure a troubled world that the free countries will solve these perplexing problems, and that they will not resort to competitive exchange depreciation, multiple currency practices, discriminatory bilateral clearing, or other destructive foreign exchange devices.2. These are not transitory problems of the immediate postwar period affecting only a few countries. The history of the past two decades shows that they are continuing problems of vital interest to all countries. There must be a general realization that world prosperity, like world peace, is indivisible. Nations must act together to restore m ultilateral international trade, and to provide orderly procedure for the maintenance of balanced economic growth. Only through international cooperation will it be possible for countries successfully to apply measures directed toward attaining and maintaining a high level of employment and income which must be the primary objective of economic policy.3. The International Stabilization Fund of the United and Associated Nations is proposed as a permanent institution for international monetary cooperation. The re
in



2 P R E A M B L Esources of this Fund would be available under adequate safeguards to maintain currency stability, while giving member countries time to correct maladjustments in their balance of payments without resorting to extreme measures destructive of international prosperity. The resources of the Fund would not be used to prolong a basically unbalanced international position. On the contrary, the Fund would be influential in inducing countries to pursue policies making for an orderly return to equilibrium.4. The Fund would deal only with member governments and their fiscal agents, and would not intrude in the customary channels for conducting international commerce and finance. The Fund is intended to provide supplemental facilities for the successful functioning of the established foreign exchange institutions and to free international commerce from harm ful restrictions.5. The success of the Fund must ultimately depend upon the willingness of nations to act together on their common problems. International monetary cooperation should not be regarded as a matter of generosity. A ll countries have a vital interest in the maintenance of international monetary stability, and in the balanced growth of m ultilateral international trade.
I. Purposes of the FundThe United Nations and the countries associated with them recognize, as declared in the Atlantic Charter, the need for the fullest cooperation among nations with the object of securing economic advancement and rising standards of living for all. They believe that attainment of these objectives will be facilitated by international monetary cooperation. Therefore, it is proposed that there be established an International Stabilization Fund with the following purposes:1. To help stabilize the foreign exchange rates of the currencies of the United Nations and the countries associated with them.



I . P U R P O S E S  O F  T H E  F U N D 32. To shorten the periods and lessen the degree of disequilibrium in the international balance of payments of member countries.3. To help create conditions under which the smooth flow of foreign trade and of productive capital among the member countries will be fostered.
4. To facilitate the effective utilization of the blocked foreign balances accumulating in some countries as a consequence of the war situation.5. To reduce the use of such foreign exchange restrictions, bilateral clearing arrangements, multiple currency devices, and discriminatory foreign exchange practices as hamper world trade and the international flow of productive capital.

II. Composition of the Fund1. The Fund shall consist of gold and the currencies and securities of member governments.
2. Each of the member countries shall subscribe a specified amount, to be called its quota. The aggregate of quotas of the member countries shall be the equivalent of at least $5 billion.3. Each member country shall meet its quota contribution in fu ll on or before the date set by the Board of Directors for the Fund’s operations to begin.

(a) A  country shall pay in gold not less than an amount determined as follows. I f  its gold and free foreign exchange holdings are:(i) In  excess of three times its quota, it shall pay in gold 50 percent of its quota.(ii) More than two but less than three times its quota, it shall pay in gold 40 percent of its quota plus 10 percent of its holdings in excess of twice its quota.(iii) More.than its quota but less than twice its quota, it shall pay in gold 30 percent of its quota plus 10 percent of its holdings in excess of its quota,
544748— 43---- _2



4 I I .  C O M P O S IT IO N  O F  T H E  F U N D(iv) Less than its quota, it shall pay in gold 30 percent of its holdings.The gold payment required of a member country substantial parts of whose home areas have been wholly or partly occupied by the enemy, shall be only three-fourths of the above. (For other gold provisions, C f. v-2-a and v-6, 7.)A  member country may include in the legal reserve account and in the published statement of the reserves of gold and foreign exchange in its Treasury or Central Bank, an amount not to exceed its gold contribution to the Fund, minus its net purchases of foreign exchange from the Fund paid for with local currency.
(b) I t  shall pay the remainder of its quota in local currency, except that a member country may substitute government securities (redeemable at par) for local currency up to 50 percent of its quota.4. A  quota for each member country shall be computed by an agreed upon formula which gives due weight to the important relevant factors, e. g., a country’s holdings of gold and free foreign exchange, the magnitude and the fluctuations of its balance of international payments, its national income, etc.Before computing individual quotas on the basis of the agreed upon form ula, there shall be reserved an amount equal to 10 percent of aggregate quotas to be used as a special allotment for the equitable adjustment of quotas. Where the initial quota of a  member country as computed by the form ula is clearly inequitable, the quota may be increased from this special allotment.5. Quotas shall be adjusted on the basis of the most recent data 3 years after the establishment of the Fund, and at intervals of 5 years thereafter, in accordance with the agreed upon form ula. In  the period between adjustment of quotas, the Fund may increase the quota of a country, where it is clearly inequitable, out of the special allotment reserved for the equitable adjustment of quotas.
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6. Any changes in the formula by which the quotas of member countries are determined shall be made only with the approval of a four-fifths vote of the Board.7. No increase shall be made in the quota of a member country under n-4, 5 or 6 without the consent of the representative of the country concerned.
8. The resources of the Fund shall be used exclusively for the benefit of the member countries.

H I. Monetary Unit of the Fund

1. The monetary unit of the Fund shall be the unitas (UN) equal in value to 137% grains of fine gold (equivalent to $10). No change in the gold value of the unitas shall be made except with the approval of 85 percent of the member votes. When such change is made, the gain or loss sustained by the Fund on its holdings of gold shall be distributed equitably among the members of the Fund.The accounts of the Fund shall be kept and published in terms of unitas.2. The value of the currency of each member country shall be established in terms of unitas and may not be altered except as provided in iv -5, below. (O f. iv - i, 2, below.)No member country shall purchase or acquire gold, directly or indirectly, at a price in terms of its national; currency in excess of the parity which corresponds to the value of its currency in terms of unitas and to the value of unitas in terms of gold; nor shall any member country sell or dispose of gold, directly or indirectly, at a price in terms of its national currency below the parity which corresponds to the value of its currency in terms of unitas and to the value of unitas in terms of gold. 
(Cf. vn-i.)3. No change in the value of the currencies of member countries shall be permitted to alter the value in unitas of the assets of the Fund. Whenever the currency of a



I I I . M O N E T A R Y  U N IT  O F  T H E  F U N D6member country has depreciated to a significant extent, that country must deliver to the Fund when requested an amount of its local currency or securities equal to the decrease in the unitas value of the Fund s holdings of the local currency and securities of the country. Likewise, if  the currency of a member country should appreciate to a significant extent, the Fund must return to that country an amount (in the currency or securities of that country) equal to the resulting increase in the unitas value of the Fund’s holdings.
IV . Exchange Rates

1 . The rates at which the Fund w ill buy and sell one 
member currency for another and at which the Fund will buy and sell gold for local currency shall be established in accordance with the provisions below. (C f. also m -2  an d v -2.)2. The initial rates of exchange for member countries’ currencies shall be determined as follow s:
(a) For any country which becomes a member prior to the date on which the Fund’s operations begin, the rates initially used by the Fund shall be based upon the value of the currency in terms of United States dollars which prevailed on Ju ly  1, 1943,I f , in the judgment of either the member country , or the Fund, the above rate is clearly inappropriate, the initial rate shall be determined by consultation between the member country and the Fund. No operations in such currency shall be undertaken by the Fund until a rate has been established which has the approval of the Fund and of the member country in question.
(b) For any member country which has been occupied by the enemy, the Fund shall use the exchange rate fixedr by the government of the liberated country in consultation with the Fund and acceptable to the Fund, P rior to the fixing of a definitive rate, operations in



IV . E X C H A N G E  B A T E S 7such currency may be undertaken by the Fund with the approval of the Board at a tentative rate of exchange fixed by the member country in consultation with the Board. No operations shall be continued under this provision for more than 3 months after the liberation of the country or when the local currency holdings of the Fund exceed the quota of the country, except that under special circumstances the period and the amount of such operations may be extended by the Fund.3. The Fund shall not come into operation until agreement has been reached on the exchange rates for currencies of countries representing a m ajority of the aggregate quotas.
4 . The Fund shall determine the range within which the rates of exchange of member currencies shall be permitted to fluctuate. (O f. v n -i.)5. Changes in the exchange value of the currency of a member country shall be considered only when essential to the correction of fundamental disequilibrium in its balance of payments, and shall be made only with the approval of three-fourths of the member votes including the representative of the country concerned.Because of the extreme uncertainties of the immediate post-war period, the following exceptional provisions may be used during the first 3 years of the Fund’s operations:

(a) When the existing rate of exchange of a member country is clearly inconsistent with the maintenance of a balanced international payments position for that country, changes from the established rate may be made at the special request of that country and with the approval of a m ajority of the member votes.(b) A  member country may change the established rate for its currency by not more than 10 percent provided that the member country shall notify the Fund of its intention and shall consult with the Fund on the advisability of its action.
544748— 43-----3



V . P O W E R S  A N D  O P E R A T IO N S

V . Powers and OperationsThe Fund shall have the following powers:
1 . To buy, sell and hold gold, currencies, and government securities of member countries; to earmark and transfer gold; to issue its own obligations, and to offer them for discount or sale in member countries.The Fund shall purchase for local currency or needed foreign exchange any member currency in good standing acquired by another member country in settlement of a balance of payments on current account, where such currency cannot be disposed of in the foreign exchange markets within the range established by the Fund.2. To sell to the Treasury of any member country (or Stabilization Fund or Central Bank acting as its agent) at the accepted rate of exchange, currency of any member country which the Fund holds, provided th at:

(a) The foreign exchange demanded from the Fund is required to meet an adverse balance of payments predominantly on current account with any member country. (C f. v— 3, for capital transfers.)W hen the gold and free foreign exchange holdings of a member country exceed 50 percent of its quota, the Fund in selling foreign exchange to such member country shall require that one-half of such exchange shall be paid for with gold or foreign exchange acceptable to the Fund. ( C f. v -6, 7; on gold collateral, see v—2—c.)
(b) The Fund’s total holdings of the currency and securities of any member country shall not exceed the quota of such country by more than 50 percent during the first year of operation of the Fund, and thereafter shall not exceed such quota by more than 100 percent (except as otherwise provided below). The total holdings thus permitted are termed the permissible quota of a country. W hen the Fund’s holdings of local currency and securities are. equal to the permissible quota of a country, the Fund may sell foreign ex-



9V . P O W E R S  A N D  O P E R A T IO N Schange for such additional local currency only with the specific approval of the Board of Directors (cf. 
yi- 3—a> below), and provided that at least one of the following two conditions is m et:(i) In  the judgment of the Fund satisfactory measures are being or will be taken by the country whose currency is acquired by the Fund, to correct the disequilibrium in the country’s balance of payments ;. or(ii) I t  is believed that the balance of payments of the country whose currency is acquired by the Fund w ill be sueh as to warrant the expectation that the excess currency holdings of the Fund can be disposed of within a reasonable tim e;
Provided further,  that when the Fund’s holdings of the currency of any member country or countries fa ll below 20 percent of their respective quotas, the sale shall also require the approval of the representatives of these countries.(c) When the Fund’s holdings of local currency and securities exceed the permissible quota of a country, the Board may require the member country to deposit collateral in accordance with regulations prescribed by the Board. Such collateral shall take the form of gold, foreign or domestic currency or Government bonds, or other suitable collateral within the capacity of the member country.

(d) When, in the judgment of the Fund, a member country, whose currency and securities held by the Fund exceed its quota, is exhausting its permissible quota more rapidly than is warranted, or is ̂  using its permissible quota in a manner that clearly has the effect, of preventing or unduly delaying the establishment of a sound balance in its international accounts, the Fund may place such conditions upon additional sales of foreign exchange to that country as it deems to be in the general interest of the Fund.
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3. The Fund may sell foreign exchange to a member country, under conditions prescribed by the Fund, to facilitate a transfer of capital, or repayment or adjustment of foreign debts, when in the judgment of the Board such a transfer is desirable from the point of view of the general international economic situation, provided the Fund’s holdings of the currency and securities of the member country do not exceed 150 percent of the quota of that country. W hen the Fund’s holdings of the local currency and securities of a member country exceed 150 percent of the quota of that country, the Fund may, in exceptional circumstances, sell foreign exchange to the member country for the above purposes with the approval of three-fourths of the member votes. (C f. v -2-a , above; on voting, v i-3 -a , below.)
4. W hen the Fund’s holdings of the currency and securities of a member country become excessively small in relation to prospective acquisitions and needs for that currency, the Fund shall render a report to that country. The report shall embody an analysis of the causes of the depletion of the Fu n d ’s holdings of that currency, a forecast of the prospective balance of payments in the absence of special measures, and finally, recommendations designed to increase the Fund’s holdings of that currency. The representative of the country in  question shall be a member of the Fund committee appointed to draft the report. This report shall be sent to all member countries and, i f  deemed desirable, be made public. Member countries agree that they w ill give immediate and careful attention to recommendations made by the Fund.
5 . Whenever it becomes evident to the Board of Directors that the anticipated demand for any particular currency may soon exhaust the Fund’s holdings of that currency, the Fund shall inform  the member countries of the probable supply of the currency and of a proposed method for its equitable distribution, together with suggestions for helping to equate the anticipated demand for and supply of that currency.



uV . P O W E R S  A N D  O P E R A T IO N SThe Fund shall make every effort to increase the supply .of the scarce currency by acquiring that currency from the foreign balances of member countries. The Fund may make special arrangements with any member country for the purpose of providing an emergency supply under appropriate conditions which are acceptable to both the Fund and the member country.To facilitate appropriate adjustment in the balance of payments position of member countries, and to help correct the distortions in the pattern of trade balances, the Fund shall apportion its sales of such scarce currency. In  such apportionment, it shall be guided by the principle of satisfying the most urgent needs from the point of view of the general international economic situation. It  shall also consider the special needs and resources of the particular countries making the request for the scarce currency.The right of any member country to acquire an amount of other currencies equal to its permissible quota shall be limited by the necessity of assuring an appropriate distribution among the various members of any currency the supply of which is scarce.
6 . In  order to promote the most effective use of the available and accumulating supply of foreign exchange resources of member countries, each member country agrees that it will offer to sell to the Fund, for its local currency or for foreign currencies which the member country needs, one-half of the foreign exchange resources and gold it acquires in excess of its official holdings at the time it became a member of the Fund, but no country need sell gold or foreign exchange under this provision Unless its official holdings (i. e., Treasury, Central Bank, Stabilization Fund, etc.) are in excess of 25 percent of its quota. For the purpose of this provision, only free and liquid foreign exchange resources and gold shall be considered. The Fund may accept or reject the offer. (C f. n-3-a, v -2-a , and v-7.)



12 V . P O W E R S  A N D  O P E R A T IO N STo help achieve this objective each member country agrees to discourage the excessive accumulation of foreign exchange resources and gold by its nationals. The Fund shall inform  any member country when, in its opinion, any further growth of privately held foreign exchange resources and gold appears unwarranted.7. W hen the Fund’s holdings of the local currency and securities of a member country exceed the quota of that country, the Fund shall, upon request of the member country, resell to the member country the Fund’s excess holdings of the currency of that country for gold or acceptable foreign exchange. (C f. v-14, for charges on holdings in excess of quota.)
8 . To buy from the governments of member countries, blocked foreign balances held in other member countries, provided all the following conditions are met:

(a) The blocked balances are held in member countries and are reported as such (for the purpose of this provision) by the member governments and are verified by the Fund.
(b) The member country selling the blocked balances to the Fund agrees to transfer these balances to the Fund and to repurchase from the Fund 40 percent of them (at the same price) with gold or such free currencies as the Fund may wish to accept, at the rate of 2 percent of the transferred balances each year for 20 years beginning not later than 3 years after the date of transfer.(c) The country in which the blocked balances are held agrees to transfer to the Fund the balances described in (b) above, and to repurchase from the Fund 40 percent of them (at the same price) with gold or such free currencies as the Fund may wish to accept, at the rate of 2 percent of the transferred balances each year for 20 years beginning not later than 3 years after the date of transfer.



V . P O W E R S  A N D  O P E R A T IO N S 13
(dy A  charge of Ï  percent on the amount of blocked balances sold to the Fund, payable in gold, shall be levied against the country selling its blocked balances and against the country in which the balances are held. In  addition a charge of not less than one percent, payable in gold, shall be levied annually against each country on the amdunt of such balances remaining to be purchased by it.(e) I f  the country selling blocked balances to the Fund asks for foreign exchknge rather than local currency, the request will not Be granted unless the country needs the foreign exchange for the purpose of meeting an adverse balance of payments not arising from the acquisition of gold, the accumulation of foreign balances, or other capital transactions.(/) Either country may, at its option, increase the amount it repurchases annually. B ut, in the case of the country selling blocked balances to the Fund, not more than 2 percent per annum of the original sum taken over by the Fund shall become free, and only after 3 years shall have elapsed since the sale of the balances to the Fund.
(g) The Fund has the privilege of disposing of any of its holdings of blocked balances as free funds after the 23-year period is passed, or sooner under the following conditions:(i) Its holdings of the free funds of the country in which the balancés aré held fa ll below 20 percent of its quota; or(ii) The approval is obtained of the country in which the balances are held.(h) The country in which the blocked balances are held agrees not to impose any restrictions on the use of the installments of the 40 pef cent portion gradually repurchased by the country which sold the balances to the Fund.
(i) The Fund agrees not to sell the blocked balances acquired under the above authority, except with the



14 V . P O W E R S  A N D  O P E R A T IO N Spermission or at the request of the country in which the balances are being held. The Fund may invest these balances in the ordinary or special government securities of that country. The Fund shall be free to sell such securities in any country under the provisions of v -11, below.(j)  The Fund shall determine from time to time the 
maximum proportion of the blocked balances it will purchase under this provision.

Provided, however, that during the first 2 years o f its operation, blocked balances purchased by the Fund shall not exceed in the aggregate 10 percent of the quotas of all member countries. A t the end of 2 years of operation, the Fund shall propose a plan for the gradual further liquidation of blocked balances still outstanding indicating the proportion of the blocked balances which the Board considers the Fund can appropriately purchase.Blocked balances acquired under this provision shall not be included either in computing the amount of foreign exchange available to member countries under their quotas (cf. v -2, 3) , or in computing charges on balances of local currency in excess of the quotas (cf. v-14).
9 . To buy and sell currencies of non-member countries but shall not acquire more than $10 million of the currency of any one non-member country nor hold such currencies beyond 60 days after date of purchase except with the approval of the Board.10. To borrow the currency of any member country provided the additional amount is needed by the Fund and provided the representative, of that country approves,11. To sell member-country obligations owned by the Fund provided that the representatives of the country issuing the securities and of the country in which the securities are to be sold approve, except that the approval of the representative of the issuing country shall not be necessary i f  the obligations are to be sold in its own market.



V . P O W E R S  A N D  O P E R A T IO N S  15To use its holdings to obtain rediscounts or advances from the Central Bank of any country whose currency the Fund needs.
12. To invest any of its currency holdings in government securities of the country of that currency provided that the representative of the country approves.13. To lend to any member country its local currency from the Fund for 1 year or less up to 75 percent of the currency of that country held by the Fund, provided the local currency holdings of the Fund are not reduced below 

20 percent of the quota.14. To make a service charge on all gold and exchange transactions.To levy a charge uniform to all countries, at a rate not less than 1 percent per annum, payable in gold, against any country on the amount of its currency held by the Fund in excess of the quota of that country. An additional charge, payable in gold, shall be levied by the Fund against any member country on the Fund’s holdings of its currency in excess o f the permissible quota of that country.In  case the Fund finds it necessary to borrow currency to meet the demands of its members, an additional charge, payable in gold, shall be made by the Fund sufficient to cover the cost of the borrowing.15. To levy upon member countries a pro rata share of the expenses of operating the Fund, payable in local currency, not to exceed one-tenth percent per anrmm of the quota of each country. The levy may be made only to the extent that the earnings of the Fund are inadequate to meet its current expenses.16. The Fund shall deal only with or through:
(a) The Treasuries, Stabilization Funds, or Central Banks acting as fiscal agents of member governments.(&) Any international banks owned predominantly by member governments.
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Y .  P O W E R S  A N D  O P E R A T IO N SThe Fund may, nevertheless, with the approval of the representatives of the governments of the countries concerned, sell its own securities, or securities it holds, directly to the public or to institutions of member countries.

VI. Management

1 The administration of the Fund shall be vested in a Board of Directors! Each government shall appoint a director and an alternate, in a manner determ inedly it, who shall serve for a period of 5 years, subject to the pleasure of their government. Directors and alternates may be reappointed.2. In  all voting by the Board, the director or alternate of each member country shall be entitled to cast an agreed upon number of votes.The distribution of basic votes shall be closely related to the quotas of member countries, although not in precise proportion to the quotas. A n appropriate distribution of basic voting power would seem to be the following: Each country shall have 100 votes, plus 1 vote for the equivalent of each 100,000 unitas ($1  million) of itsNTo country shall be entitled to cast more than one-fifth of the aggregate basic votes, regardless of its quota.
3 . A ll voting shall be according to basic votes except asfollows :(A) In  voting on proposals to authorize the sale of foreign exchange, each country shall cast a number of votes modified from its basic vote:

(W

(i) B y  the addition of one vote for each $2 million of net sales of its currency by the Fund (adjusted for its net transactions in gold), and(ii) B y  the subtraction of one vote for each $2 million of its net purchases of foreign exchange from the Fund (adjusted for its net transactions in gold).In  voting on proposals to suspend or restore membership, each member country shall cast one vote, as provided in v i- n , below.



V I. M A N A G E M E N T 174. A ll decisions, except where specifically provided otherwise, shall be made by a m ajority of the member votes.5. The Board of Directors shall select a Managing Director of the Fund and one or more assistants. The Managing Director shall become an ex officio member of the Board and shall be chief of the operating staff of the Fund. The operating staff shall be selected in accordance with regulations established by the Board of Directors.
6. The Board of Directors shall appoint from among its members an Executive Committee of not less than 

11 members. The Chairman of the Board shall be Chairman of the Executive Committee, and the Managing Director of the Fund shall be an ex officio member of the Executive Committee.The Executive Committee shall be continuously available at the head office of the Fund and shall exercise the authority delegated to it by the Board. In  the absence of any member of the Executive Committee, his alternate shall act in his place. Members of the Executive Committee shall receive appropriate remuneration.7. The Board of Directors may appoint such other committees as it finds necessary for the work of the Fund. I t  may also appoint advisory committees chosen wholly or partially from persons not employed by the Fund.
8 . The Board of Directors may at any meeting authorize any officers or committees of the Fund to exercise any specified powers of the Board not requiring more than a m ajority vote.The Board may delegate any authority to the Executive Committee, provided that the delegation of powers requiring more than a m ajority of the member votes can be authorized only by a m ajority (of the Board) of the same size as specified, and can be exercised by the Executive Committee only by like m ajority.



V I . M A N A G E M E N Tm Delegated powers shall be exercised only until the next meeting of the Board, and in a manner consistent with the general policies and practices of the Board.
9 . The Board of Directors may establish procedural regulations governing the operations of the Fund. The officers and committees of the Fund shall be bound by such regulations.10. The Board of Directors shall hold an annual meeting and such other meetings as it may be desirable to convene. The annual meeting shall be held in places designated by the Executive Committee, but not more than one annual meeting in any 5-year period shall be held within the same member country.On request of member countries casting one-fourth of the votes, the Chairman shall call a meeting of the Board for the purpose of considering any matters placed before it.11. A  country failing to meet its obligations to the Fund may be suspended provided a m ajority of the member countries so decides. W hile under suspension, the country shall be denied the privileges of membership but shall be subject to the same obligations as any. other member of the Fund. A t the end of 1 year the country shall be automatically dropped from membership unless it has been restored to good standing by a m ajority of the member countries.Any country may withdraw from the Fund by giving notice, and its withdrawal w ill take effect 1 year from the date of such notice. During the interval between notice of withdrawal and the taking effect of the notice, such country shall be subject to the same obligations as any other member of the Fund.A  country which is dropped or which withdraws from the Fund shall have returned to it an amount in its own currency equal to its contributed quota, plus other obligations of the Fund to the country, and minus any sum owed by that country to the Fund. Any losses of the



V I. M A N A G E M E N T -' X9Fund may be deducted pro rata from the contributed quota to be returned to the country that has been dropped or has withdrawn from membership. Local currency holdings of the Fund in excess of the above shall be repurchased by that country with gold or foreign exchange acceptable to the Fund."When any country is dropped or withdraws from membership, the rights of the Fund shall be fully safeguarded. The obligations of a country to the Fund shall become due at the time it is dropped or withdraws from membership; but the Fund shall have 5 years within which to liquidate its obligations to such country.
12. Net profits earned by the Fund shall be distributed in the following manner:

(a) F ifty  percent to reserves until the reserves are equal to 10 percent of the aggregate quotas of the Fund. (&) F ifty  percent to be divided each year among the members in proportion to their quotas. Dividends distributed to each country shall be paid in its own currency or in gold at the discretion of the Fund. .
V II. Policies o f Member CountriesEach member country of the Fund undertakes the follow ing:1. To maintain by appropriate action exchange rates established by the Fund on the currencies of other countries, and not to alter exchange rates except as provided in iv—5, above.Exchange rates of member countries may be permitted to fluctuate within the specified range fixed by the Fund.

2 . Not to engage in exchange dealings with member or non-member countries that will undermine stability of exchange rates established by the Fund.3. To abandon, as soon as the member country decides that conditions permit, all restrictions (other than those involving capital transfers) over foreign exchange trans-



V I I . P O L IC IE S  O F  M E M B E R  C O U N T R IE S20actions with other member countries, and not to impose any additional restrictions (except upon capital transfers) without the approval of the Fund.The Fund may make representations to member countries that conditions are favorable for the abandonment of restrictions over foreign exchange transactions, and each member country shall give consideration to such representations.A ll member countries agree that all of the local currency holdings of the Fund shall be free from any restrictions as to their use. This provision does not apply to blocked foreign balances acquired by the Fund in accordance with the provisions of v -8, above.4. To cooperate effectively with other member countries when such countries, with the approval of the Fund, adopt or continue controls for the purpose of regulating international movements of capital. Cooperation shall include, upon recommendation by the Fund, measures that can appropriately be taken, such as :
(a) Not to accept or permit acquisition of deposits, securities, or investments by nationals of any member country imposing restrictions on the export of capital except with the permission of the government of that country and the Fund ;(&) To make available to the Fund or to the government of any member country such information as the Fund considers necessary on property in the form of deposits, securities and investments of the nationals of the member country imposing the restrictions.5. Not to enter upon any new bilateral clearing arrangements, nor engage in multiple currency practices, which in the judgment of the Fund would retard the growth of world trade or the international flow of productive capital.

6 . To give consideration to the views of the Fund on any existing or proposed monetary or economic policy,



V II . P O L IC IE S  O F  M E M B E R  C O U N T R IE S 21the effect of which would be to bring about sooner or later a serious disequilibrium in the balance of payments of other countries.7. To furnish the Fund with all information it needs for its operations and to , furnish such reports as the Fund may require in the form and at the times requested by the Fund.
8. To adopt appropriate legislation or decrees to carry out its undertakings to the Fund.

O
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for such bills, whether on original issue or on subsequent purchase, and the amount 

actually received either upon sale or redemption at maturity during the taxable 

year for which the return is made, as ordinary gain or loss.

Treasury Department Circular No. 418, as amended, and this notice, pre

scribe the terms of the Treasury bills and govern the conditions of their issue. 

Copies of the circular may be obtained from.any Federal Reserve Bank or Branch.
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Reserve Banks and Branches, following which public announcement will be made by the

Secretary of the Treasury of the amount and orice range of accepted bids. Those

submitting tenders will be advised of the acceptance or rejection thereof. The

Secretary of the Treasury exoressly reserves the right to accept or reject any or

all tenders, in whole or in part, and his action in any such respect shall be final.

Subject to these reservations, tenders for $100,000 or less from any one bidder at

99.905 entered on a fixed-price basis will be accepted in full. Payment of accepted
tenders at the prices offered must be made or completed at the Federal Reserve Bank

in cash or other immediately available funds on August 26. 1943 »

The income derived from Treasury bills, whether interest or gain from

the sale or other disposition of the bills, shall not have any exemption, as such,

and loss from the sale or other disposition of Treasury bills shall not have any

special treatment, as such, under Federal tax Acts now or hereafter enacted. The

bills shall be subject to estate, inheritance, gift, or other excise taxes, whether

Federal or State, but shall be exempt from all taxation now or hereafter imposed

on the principal or interest thereof by any State, or apy of the possessions of

the United States, or by any local taxing authority. For purposes of taxation the

amount of discount at which Treasury bills are originally sold by the United States
#

shall be considered to be interest. Under Sections 42 and 117 (a) (l) of the 

Internal Revenue Code, as amended by Section 115 of the Revenue Act of 1941, the 

amount of discount at which bills issued hereunder are sold shall not be considered 

to accrue until such bills shall be sold, redeemed or otherwise disposed of, and 

such bills are excluded from consideration as capital assets. Accordingly, the 

owner of Treasury bills (other.than life insurance companies) issued hereunder 

need include in his income tax return only the difference between the price paid



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS,
Friday, 1943— ----- #

The Secretary of the Treasury, by this public notice, invites tenders 

for $ 1.Û00.000.000 , or thereabouts, of 92 -day Treasury bills, to be issued
* T O

on a discount basis under competitive and fixed-rprice bidding as hereinafter pro

vided. The bills of this series will be dated August 26^ 1943---- 9 and wil1
mature Wnvember 1QAS when the face amount will be payable without

, . «■» aiiinterest. They will be issued in bearer form only, and in denominations of $1,000, 

$5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value).

Tenders will be received at Federal Reserve Banks and Branches up to the 

closing hour, two o’clock d . m., Eastern War time, Monday, A u g u s t  23« 1943 
Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and the price offered must be expressed 

on thé basis of 100, with not more than three decimals, e. g., 99.925. Fractions 

may not be used. It is urged that tenders be made on the printed forms and for

warded in the special envelopes which will be suppliedJ by Federal Reserve Banks 

or Branches on application therefor.

Tenders will be received without deposit from incorporated banks and 

trust companies and from responsible and recognized dealers in investment securi

ties. Tenders from others must be accompanied by payment of 2 percent of the face 

amount of Treasury bills applied for, unless the tenders are accompanied by an 

express guaranty of payment by an incorporated bank or trust company.

Immediately after the closing hour, tenders will be opened at the Federal



TREASURY DEPARTMENT 
Washington

POR RELEASE, MORNING NEWSPAPERS
... Friday, August 20, 1943».— ______
Bri 9*45

* 'The Secretary of the Treasury, by .this public notice, in

vites tenders fdr $1,0001000,000, or ther»t»U*»,. P* 9 $ " ^
Treasury bills, to be issued on a -discount .hasis under competi 
five and fixed-price bidding as hereinafter .provided, The bills 

of this series will be dated August 26, 1943, -and will mature - 

Noveriber 26, 1945, when the .face amount'will be payable without 

interest. They will be-issued in bearer, form only, and m  denom

inations of $1,000, $5,000, $10,000, $1 0 0 ,00.0 , $500,000, and

.,000,00.0 (maturity value).
Tenders will be received at F e d e r a l  Reserve Banks and

o+ the treasury Department, Washington. . Each tender musr. De 
! pven_multiple of $1,000, and the price -offered must be ex

presled on the basis of 100, with not more t h a n t h a t 1 
p o. qq 925. Fractions may not be. used. It fis urgea 
+enlers9be made on the printed forms and forwarded in the_spe- 
cial envelopes which will be supplied by Federal Reserve Banks 
or Branches on application therefor*

Tenders will be received without deposit from incorporated 
banks S d l r u s t  companies and from « / ^ h e r f m s t l e  
dealers i n Y e r l n t  o f t h e  lace a m o u R  of Treas
ury0 bills @ app1ielfor| unlesf the Anders are accompanied^by an 
express guaranty of payment by an incorporated bank or tiust
company*

Immediately after the closing hour, tenders will be opened 
at the Federal Reserve Banks and Branches, following which pub- 
ficYnnouncement will be made by the Secretary. the Treasury 
__p omnnnt nnd w i  pp rang6 of accepted bids* ±nose suo
ittto«^tenders w i l f b e  advised of the acceptance or rejection 
thereof The Secretary of the Treasury expressly reserves the 
right ti acceptor reject any or all tenders in whole or m  
part, and his action in any such respect shall be f m a  .

38-17
(Over)
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Subject to these reservations, tenders for $100,000 or less from 
any one bidder at 99,90.5 entered on a fixed-price basis will be 
accepted in full. Payment of accepted' tender#: at the prices 
offered must be made or completed at the Federal Reserve Bank in 
cash or other immediately available funds 'on August 26, 1943»

The income derived from Treasury bills, whether interest or 
gain from the sale or other disposition of the bills, shall not 
have any exemption, as such, and loss from the sale_ or other 
disposition of Treasury bills shall not have any special treat
ment, as such, under Federal tax Acts now or hereafter enacted.
The bills shall be subject to estate, inheritance, gift, or other 
excise taxes, whether Federal or State, but shall be exempt from 
all taxation now or hereafter imposed on the principal or interest 
thereof by any State, or any of the possessions of the United 
States, or by any local taxing authority. For purposes of^taxa
tion the amount of discount at which Treasury bills are originally 
sold by the United States shall be considered to be interest. 
Under Sections 42 and 117 (a) (1) of the Internal Revenue Code, 
as amended by Section 115 of the Revenue Act of 1941, the amount 
of discount at which bills issued hereunder are sold shall not be 
considered-to accrue until such bills shall be sold, redeemed or 
otherwise disposed of, and-such bills are excluded from consider
ation as capital assets. Accordingly, the owner of Treasury 
bills (other than life insurance companies) issued hereunder need 
include in his income tax return only the difference between the 
price paid for such bills, whether on original issue* or on sub
sequent purchase, and the amount actually received■either upon 
sale or redemption at maturity during the taxable year for which 
the return is made, as ordinary gain or loss.

Treasury Department Circular Ro, 418, as amended, and this 
notice, prescribe the terms of the Treasury bills and govern the 
conditions of their issue. Copies of the circular may be obtained 
from any Federal Reserve Bank or Branch,

-oOo-
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In general the Declaration must be made by the following United 

States citizens or residents: single people who receive more than

from all other sources and a total income of over $500; married people 

who together receive more than $3500 from wages subject to withholding, 

or who together have over $100 from other sources and a total income 

of over $624 for one or $1200 for both, A Declaration is also required 

from all persons who were required to file an income tax return for 1942 

and whose wages subject to withholding for 1943 s-**® expected to be less

+.V>nn f*nr* 1QA2»

$2700 in wages subject to withholding, or who have over of income

to all taxpayers from the Collec-

and the Declaration certifi-

A
tors of Internal Revenue in their respective districts, 

may be had, on request, from local collectors1 offices.

Extra copies
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Taxpayers ■who have probable income of more than $10,000 or who 

expect to have unusually large deductions and who therefore desire to I

compute their tax more precisely may secure from the Collector of 

Internal Revenue, upon request, an alternative worksheet with instruc

tions* This worksheet permits an estimate of each separate item of 

the income and allowable expenses, with an exact computation of the 

estimated tax upon the resulting estimated net income, after allowance 

for personal exemption,, credit for dependents, and earned income credit*
i

This estimated tax is then carried forward to line 1 of the Declaration 

in the same manner as with the simplified worksheet*

This September 15th Declaration applies to 1943 only and is de

signed to put taxpayers on a current basis. For 1944 and future years, 

they will remain current by estimating their year«s income and income 

tax on March 15th —  except for some farmers, who need not file their 

estimates until December 15th* For the great majority, the tax with

held from wages will keep them approximately fully paid up all the time.

The others will remain current through the amounts withheld from wages 

and salaries, plus quarterly paynents due on the 15tn of March, June, 

September and December*

Since the law levies penalties against people who are required to 

file this Declaration but do not do so, every taxpayer should read care

fully the section of the instruction sheet on ,rHho Must Make a Declaration”, 

and determine whether or not he is required to make this September 15th

Declaration. .
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These are the people -whom the law requires to file the September 15th

Declaration of Estimated Ii^yme^Tax. This declaration consists of an

estimate of the total income-tax for*all of 1943 and a calculation of the
A

tax still owed after allowing for the amounts already paid on it. Tax 

already paid includes both March 15th and June 15th installments, and 

the full amount withheld, or to be withheld, from wages from January 1st 

to December 31st.

The balance of tax still due is payable one-half by September 15th, 

and the rest on December 15th. In this way all taxpayers are placed on 

an equal footing and put on a current '‘pay as you go" income tax basis.

Wt-H-I ['.hi "»Kirp~i nnwt'.iim J

taxpayer will aafcee receive S S g E - ifeclaration formito be filled out

and mailed back to isj»» Collector^of Internal Revenue^ plus a single leaf 

containing instructions and a work sheet for the taxpayer's convenience 

in figuring out what his remaining 1943 income tax liability is. Both 

Declaration and JflKnrk Sheet are extremely simple. There are only sevenJ? /
figures to write down on the simplified work sheet, and six on the 

"Declaration" itself. The whole/job/can easily be done and out of the 

way in ten minutes or less. There is a concise table that tells the tax

payer at a glance and without a moment's figuring, exactly what estimated 

tax is due on any taxable income from $10 to $10,000. The person using 

this streamlined work sheet does not even have to think about or calculate 

his earned income credit or deductions for interest, taxes, contributions, 

etc., as these are all automatically allowed for in the table.



TREASURY D'SPARTOTJT
Washington

70R IWSDIATI! BSLDASS 
Thursday» August 19* 1943

Press Service
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The Treasury Department today announced the appointment
of Robert W # Wales as Assistant Tax Legislative Counsel*
Since January 1942, Mr* Wales has been an Assistant General

/
Counsel for the Offioe of Price Administration* Prior to 
that time he practiced law in Chioago for more than ten years 
with the firm of Miller, Gorham, Wescott and Adams, devoting 
most of his time to tax matters* He also served as law clerk 
to the late Mr* Justice Holmeso

Mr* Wales is 36 years old, married and has three children* 
He was graduated from Princeton University in 1927, and from 
Harvard University Law School in 1950*



Suggested Press Release —  M&rnion

The Treasury Department today announced the appointment 

of Robert IV« Wales as Assistant Tax Legislative Counsel0 

Since January 1942, Mr # Wales has been an Assistant General
y

Counsel for the Offioe of Price Administration* Prior to 
that time he practiced law in Chicago for more than ten years 

with the firm of Miller, Gorham, Wescott and Adams, devoting 
most of his time to tax matters* He also served as law clerk 

to the late Mr* Justice Holmes*
Mr* Wales is 36 years old, married and has three children, 

He was graduated from Princeton University in 1927, and from 

Harvard University Law School in 1930*
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FOR IMMEDIATE RELEASE Press Service
Thursday, August 19» 1943» No. 38-18

The Treasury Department today announced the 

appointment of Robert W. V/ales as Assistant Tax 

Legislative Counsel. Since January, 1942,

Mr. V/ales has been an Assistant General Counsel 

for the Office of Price Administration. Prior to 

that time he practiced law in Chicago for more 

than ten years with the firm of Miller, Gorham,

Wescott and Adams, devoting most of his time to 

tax matters. He also served as law clerk to the 

late Mr. Justice Holmes.

Mr. V/ales is 36 years old, married and has 

three children. He was graduated from Princeton 

University in 1927, and from Harvard University 

Law School in 1930.

-oOo-
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Jommissioner of Internal Revenue Guy T. Helvering announced today 

that in the next few days all Federal income taxpayers will receive

notification thatl by September 15<ifr ma^y of them are required to file
' / \  < ^ ¿ 4  " v * * *  /  3  w

a “Declaration of Estimated Tnr^nrTv^ n  i 1 Tl "T'tll ! I Qi ill.ijijIjii nu uf

m

The puipose of this Declaration is to enable all taxpayers to get 

onto the paid-up, “pay-as-you go“ basis, with everyone paying his 1943 

tax out of his 1943 income —  instead of being a year behind as hereto

fore*

A large majority of people are already on a “pay as you go“ basis, 

thanks to the sums withheld from each pay check and turned over to the 

Treasury as prepayment on income tax* Generally speaking, for single 

people earning up to $2700 annual wages and married couples earning 

together up to $3500, the tax prepayments thus withheld keep them con

stantly paid up. It is estimated that there are 26 million such paid-up 

taxpayers* They are NOT required to make the September 15th Declaration.

But there are perhaps 15 million income taxpayers who are not yet 

on a current “pay as you go“ basis. For- example, there is no withholding 

from the wages or salaries paid to ministers, domestic help, or agricul

tural labor. There is no withholding-at-the-source from money pepple 

receive from rents, business or professional profits, or income from 

investments. For higher wage and salary earners, the withholding tax 

rate does not set aside enough money to keep them fully paid up.



TREASURY DEPARTMENT 
Bureau of Internal Revenue 

Washington

FOR IMMEDIATE RELEASE 
Friday,August 20, 1943

Press Service

ommissioner of Internal Revenue Guy T• Helvering announced today 

that in the next few days all Federal income taxpayers will receive

notification that by September ,1$̂  of them are required to file 

a “Declaration of Estimated Incoara^lx^

The purpose of this Declaration is to enable all taxpayers to get 

onto the paid-up, “pay- as- you go“ basis, with everyone paying his 1943 

tax out of his 1943 income —  instead of being a year behind as hereto
fore*

A large majority of people are already on a “pay as you go“ basis, 

thanks to the sums withheld from each pay check and turned over to the 

Treasury as prepayment on income tax. Generally speaking, for single 

people earning up to $2700 annual wages and married couples earning 

togetner up to $3500, the tax prepayments thus withheld keep them con

stantly paid up. It is estimated that there are 26 million such paid-up 

taxpayers. They are NOT required to make the September 15th Declaration.

But there are perhaps 15 million income taxpayers who are not yet 

on a current “pay as you go“ basis. For- example, there is no withholding 

from the wages or salaries paid to ministers, domestic help, or agricul

tural labor. There is no withholding-at-the-source from money pepple 

receive from rents, business or professional profits, or income from 

investments. For higher wage and salary earners, the withholding tax 

rate does not set aside enough money to keep them fully paid up.



TREASURY DEPARTMENT 

Washington

FOR ̂ M E D I A T E  RELEASE, Vress Service
Friday, August 20, 194-3« -̂0# 38-19

Commissioner of Internal Revenue Guy T. Helvering announced 

today that in the next few days all Federal income taxpayers will 

receive notification that many of them are required to file with 

their Collectors of Internal Revenue by September 15 a "Declara

tion of Estimated Income and Victory Tax.’*

The purpose of this Declaration is to enable all taxpayers 
to get onto the paid-up, "pay-as-you-go" basis, with everyone 
paying his 1945 tax out of his 1943 income -- instead of being 
a year behind as heretofore.

A large majority of people are already on a "pay as you go" 
basis, thanks to the sums withheld from each pay check and turned 
over to the Treasury as prepayment on income tax. Generally 
speaking, for single people earning up to 4^2700 annual wages 
and married couples earning together up to $>35QO> the tax pre
payments thus withheld keep them constantly paid up. It is 
estimated that there are '26 million such paid-up taxpayers. They 
are NOT required to make the September 15th Declaration.

But there are perhaps 15 million income taxpayers who are 
not yet on a current "pay-as-you-go" basis. For example, there 
is no withholding from the wages or salaries paid to ministers, 
domestic help, or agricultural labor. There is no withholding- 
at-the-source from money people receive from rents, business or 
professional profits, or income from investments. For higher 
wage and salary earners, the withholding tax rate does not set 
aside enough money to keep them fully paid up.

These are the people whom the law requires to file the 
September 15th Declaration of Estimated Income Tax. This decla
ration consists of an estimate of the total income and Victory 
tax for all of 1943 and a calculation of the tax still owed 
after allowing for the amounts already paid on it. Tax already 
paid includes both March 15th and June 15th installments, and 
the full amount withheld, or to be withheld, from wages from 
January 1st to December 31st.
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The balance of tax still due is payable one-half by Septem

ber 15th, and the rest on December 15th.. In this way all tax
payers are placed on an equal footing and put on a • current "pay- 
as-you-go" income tax basis.

Taxpayers will receive the declaration form to be filled out 
and mailed back to Collectors of Internal Revenue, plus a single 
leaf containing instructions and a work sheet for the taxpayer’s 
convenience in figuring out what his remaining 1945 income tax 
liability is. Both declaration and work sheet are extremely 
simpl-ef There are only seven figures to write down on the simpli- 

. fied work sheet, and six on the "Declaration” itself. The whole 
I job can easily be done and out of the way in ten minutes or less, 
f There is a concise table that tells the taxpayer at a glance, and 

without a moment’s figuring, exactly what estimated tax is due on 
any taxable income from £>10 to §10,000, The person using this 
streamlined work sheet does not even have to think about or cal
culate his earned income credit or deductions for interest, taxes, 
contributions, etc., as these are all automatically allowed for 
in the table,-

Taxpayers who have probable income of more than §10,000 or 
who expect to have unusually large deductions.and who therefore 

-desire to compute their tax more precisely may secure from the 
Collector of Internal Revenue, upon request, an alternative work- 

iV sheet with instructions. This worksheet permits an estimate of 
[ each separate item of the income and allowable expenses, with an 
I exact computation of the estimated tax upon the resulting estimated 

net income, after allowance for personal exemption, credit for 
dependents, and earned income credit, This estimated tax is then 
carried forward to line 1 of the Declaration in the same manner as 
with the simplified worksheet,

This September 1 5th Declaration applies to 1945 and is designed 
to put taxpayers on a current basis. Por 1944 and future years, 
they will remain current by estimating their year’s income and income 
t a x o n  March 1 5th -- except for some farmers, who need not file thfcir 
estimates until December 15th. Por the great majority, the tax with
held from wages will keep them approximately fully paid up all the 
time. The others will remain current through the amounts withheld 
from wages and salaries, plus quarterly payments due on the 15th of 

k March, June, September and December.

1 Since the law levies penalties against people who are required
to file this Declaration but do not do so, every taxpayer should 
read carefully the section of the instruction sheet on "Who Must 
Make a Declaration", and determine whether or not. he is required to 
make this September 1 5th Declaration.
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In general the Declaration must be made by the following 
States citizens or residents; single people who receive more £2700 in wages subject to withholding, or who liave over ,„>100_ 
income from all other sources and a total income^ox over Sp500
mar

United
than
of:

'ied oeople who together receive more than h?3j00 irom wa
subject to withholding, or who 0£ether have over §100 from other both 

ired 
;o

sources and a total income of over §624 for one or ^1200 foi 
A Declaration is also required from all persons who were requ 
to file an income tax return for 1942 and whose wages subject 
withholding for 1943 are expeoted to be less than for 1942.

Instruction sheets and the Declaration certificate are-now 
being distributed to all taxpayers from the Collectors of Internal 
Revenue in their respective districts. Extra copies may be hqd, 
on reauest, from local collectors’ offices.

oOo



in M s  presidential address delivered at the 1939 annual 

meeting of the American Economic Association referred to 

the excellent formula "the expert should he on tap, not 

on top«11 Professor Yiner applied this formula to econo

mists and other professions, but he felt obliged to make 

an exception of lavtfyers. He changed the formula with the 

observation that lawyers are "on tap and on top.” As usual, 

Professor Yiner is right« Tax lawyers have always been on 

tap« Hecent revenue legislation has put them as well on

top. But the top is a conspicuous place« Everyone sees|
what you do when you are there. You have a special responsi-
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N

are many ways in which they may serve. I have tried to 

show how they may help by a generous disclosure of fully 

discovered facts to the Bureau. And I am glad to testify 

to the industry of the Tax Bar in making personal suggestions 

for improvement of the revenue statutes and regulations. I

would like to see one- further development: (1) more numerous
u a X  ^
recommendations in bar association reports for the elimina

tion of statutory defects that hurt the Government, as well

as defects that hurt clients, and (2) more appearances before

axfCongressionali committees in support of such recommenda-

tions.

You all know one definition of the term ”expert”; an

expert is an ordinary man a long way from home. I do not

vouch for this definition, but I have no doubt that tax

practitioners



as a lawyer in a case involving private litigants on both 

sides. In one sense his adversary is the Government. In

.ways the Government is ”we”, not "they”. In short, the

tax lawyer is an officer of the Court and a citizen of a 

Government which for the time being is in an adversary 

position.

The function of lawyers in sJfkla developing economic 

situation &  we face today is a challenging subject. I 

should be the last person to know the final answers. Indeed, 

I should be suspicious of anyone who dogmatically announced 

final ans¥*ers. But I do feel fairly confident that tax 

lawyers have a unique opportunity to be of service. There

a more correct sense he is a partner in his adversary1s

business

are many
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present situation, ■ Never were tax laws so complicated; 

never did they require as a basis for decision such a 

quantity of facts; never were rates so high and collections 

so enormous. At such a. time the rewards of sharp practice 

are correspondingly golden to the core. Fact concealment 

and avoidance may pay high immediate dividends.

At such a time let me break my promise not to resort 

to platitudes by recalling some simple points of Treasury 

tax practitioner relationship. The tax laTs/yer should, of 

course, be a staunch defender of his clients cause. There 

are times when he should fight bitterly for his client’s 

rights, though my experience has been that better results 

are often obtained by

But the tax lawyer is not i n q uite the same position

as a lawyer



The' Treasury has recently made plans to enlarge the

Committee on Practice and to intensify the work of the 

attorney for the G-overnment. We hope to add to the.Com

mittee some leading members of the Tax Bar and accounting 

profession. We hope more adequately to staff the office 

of the Government attorney. By these means we hope to 

protect that large majority of the Tax Bar which is 

scrupulously adhering to the best standards of the pro

fession. i

One would have to be an idealist to suppose for a 

moment that the Tax Bar can be policed by any committee 

into a high standard of conduct. Such a job can be done 

only by the Tax Bar itself. I would like, ther^J to appeal " 

to you at this time because I se& peculiar dangers in the

* present situation
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clients or friends. Various types of advertising are 

prohibited. No manifestly unreasonable fee is to be 

charged. Wholly contingent fees are prohibited unless 

the financial status of the client is such that he would 

be unable to obtain the services of an attorney or agent. 

However, partial contingent fees are permissible where 

provision is made f or. payment of a minimum fee substantial 

in relation to the possible maximum fee. The Committee 

has held that a guaranty of payment of 10 per cent of the 

possible maximum fee is sufficient. It is the duty of each 

enrolled person to carry on his practice in an ethical and
Can or\$

professional manner according to the cam/ons of ethics of 

the American Bar Association. Accountants must observe the 

standards of the accounting profession.

The Treasury
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The formal procedure by the Committee provides that 

a complaint be served on the respondent in a full hearing 

before the Committee. Treasury Circular No. 230, as revised, 

contains the rules applicable to admission to practice before 

the Treasury and disciplinary action against practitioners. 

Certain other requirements of these regulations may be of 

interest to you. ihe enrollee is required to exercise due 

diligence in preparing financial statements for his client 

and certifying their correctness. He is required to pro

duce records in evidence in any matter before the Treasury 

Department upon appropriate and lawful demand by duly 

authorized agents of the Government. He must not interfere 

with any efforts of the Department to secure information.

He is not to solicit employment from persons who are not

clients or
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in tax law than in any other branch of law which

must be applied to the complicated realities of our

economic system.

3. Naturally a Bar of 70,000 lawyers and accountants

requires some degree of supervision. For this purpose a

Committee on Practice was established in the Treasury on

February 15, 1921. It consists of three members, and is

serviced by a lawyer who reports to the General Counsel.

The Committee is an independent body which passes on

applicants for enrollment, and also acts'as a judicial

u  & ^ e‘
body on disbarments and suspensions. ' The attorney for 

4* ^ iUvJT ¥ f&%,. Ha. t
the Government!receives complaints and presents to the

Committee those complaints which he thinks are worthy

of consideration by the Committee.

The formal
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Correlation of the Federal Income, Estate and Grift Taxes, 

together with Professor Erwin N. Griswold, a member of 

the same committee, Mr. Laurence E. Green, chairman of the 

Estate and Gift Tax Committee of this association, Mr. Harry 

Rudick, of the Tax Committee of the New York City Bar Associa

tion, and Mr. George Bowden, of this city, are the members 

of this committee.

Some of the projects I have suggested are of vital 

importance because of the generality with which they will 

affect the tax-paying public. They are possible immediate 

steps. Other projects will necessitate a longer period
“ ' ■' • f ' i

of time and study to arrive at a sound and beneficial 

result. But we must all recognize that that absolute 

certainty which many think ought to exist is no more •
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contest, the capital stock tax, would vastly relieve the

I«At
burden on you and overworked corporata executive!

clients. On the Government’s side of the picture such an
t 1 *

elimination would free administrative personnel to work on 

more significant revenue-producing taxes and relief pro

visions.

i/Ve nave enlisted the aid of specific members of the 

Tax i>ar in our (puest lor simplification. We have recently 

appointed Mr. John Maguire as a consulting expert to take 

charge of a study directed to the entire field. In the

sphere of estate and gift tax ■ jy.
corelation and the relation
A

of these taxes to the income tax, an advisory committee to

work with the Treasury has recently been appointed. Mr. Jesse 

R. Fillman, the chairman of your Special Committee on

Correlation
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its different exemptions and deductions, presents in our

regular income tax structure. These complications are 

met by every individual taxpayer. Integration of that

tax with our .established income tav wmiid h* benffiit^

fro-youj y

pibl, i c.j Again, the .elimination of the now relatively

insignificant and falsely named earned income credit would 

go far to simplify our tax computations. These computations 

are also made unnecessarily complex by the retention of a

normal tax and a Sfurtax on the same dollars of income.

Integration of rates into a simple schedule can be accom

plished without depriving partially tax exempt securities 

of their present exemption.

In the corporate sphere the elimination of that guessing

contest,
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Simplicity is not, of course, the only touchstone 

of a good tax* Equity considerations are basic. 

But the result of complexity must be worthwhile.

A genuine earned income credit, for example, 

would be worth some complication-
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spends in conferences in the Bureau will be fewer; the 

number of conferences will be reduced; and he will win 

the trust and confidence of Bureau officials so that problems 

of proof will be diminished. In short, in this connection, 

as in so many others, it is wise to make haste slowly.

2. Another field for fruitful ¿oint endeavor on the 

part of Tax Bar and Government representatives is the simpli

fication of our tax laws. Complete simplification is, of 

course, an impossible goal. Much possible simplification 

is a long-term task. There is, however, an immediate need 

for simplification where the mass coverage of the income 

tax accentuates the hardship imposed by unnecessary com

plexities in the application of the law* As an example,

I suggest the complications which the Victory tax, with

its different
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also appeal to the tax practitioner’s self-interest. An 

inadequate knowledge of facts on his part may have either 

of two effects. He may think he has a bad case when in 

truth he has a good case. On the other hand, an overlooked 

fact may turn a supposed good case into a bad case. In 

either event incomplete research of the facts is an in

justice to the client. The client may be filled with 

unjustified hope which is doomed to disappointment, in the 

end. Or he may be disappointed at the beginning so that 

he abandons his case and never secures benefits to which 

he is entitled.

I should add that a thorough knowledge of the facts

X1/saves much of the tax practioner’s valuable time in the 

development and presentation of a case. The hours he

spends in
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have more than a little in common with Richard Sheridan’s 

Mr. Dundas, who was “indebted to his memory for his jests, 

and to his imagination for his facts.“ The job of the tax 

lawyer is to shift emphasis from imagination to memory.

My plea for cooperation in the assembly of facts is 

a two-fold plea. I ask for cooperation first as a Govern

ment official. The accurate disclosure of material facts 

in a tax case is a tremendous aid to the Bureau. To the 

extent that an administrative agency cannot rely upon dis

closures made, it must f . . . .  .. ^ivities.

Such activities are costly burdensome and annoying to tax

payers. They should be kept to a minimum. But to accom

plish this objective your help is needed.

In connection with this phase of my subject I can

also appeal



May I make a few definite suggestions?

1. My first suggestion is based upon the proposition 

that facts are the shyest birds in the law. Almost all 

revenue provisions require the assembly and presentation 

of facts to the Bureau of Internal Revenue. This is true 

basically of returns, which are the taxpayer’s original 

statement of the facts pertaining to his tax liability.

It is true all along the line. In conferences with the 

Bureau and in presentations to the Tax Court, there is 

the constant necessity of dealing with recalcitrant facts.

In a sense the job of the lawyer is a historian*s job. He 

must search out the facts in his client*s records. Many 

facts are not in these records, and must be obtained from 

the inner mental processes of his client. Too often clients

have more
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to pay more taxes than are absolutely necessary, or that 

the avenues leading to tax avoidance are deserted. There 

is some grumbling about taxes, to be sure, and your ears 

are sensitively attuned to it. But most complaints are 

conventional and good-humored, rather than embittered.

However, there is still much room for greater public 

awareness of the function of wartime taxes. Taxes must 

bring in as much revenue as possible to pay for the war 

and they must help to control inflation. The best pro

tection against inflation is a dam that will check the 

flow of wartime buying power. The time to build that dam 

is now. Taxes are the stuff of which that dam is made.

It must be plain to you that I am appealing for your 

help. Let me make my appeal specific. What can you do?

May I make
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Today the tax system has become & joint enterprise of the 

people for the support of the activities of the government* 

There is every reason to believe that our tax laws are in 

substantial acoord with th<fc popular will* In fact* recently 

viewing democracy in action on a hotly-debated tax questApn,
I was convinced that most people positively relish tax issues 
and feel about them a good deal as Rebecca of Sunnybroolc Pans 

felt about her parasols *It*s the dearest thing in life to us* 

but it's an awful carel" Today most Americans accept without 

complaining the need for high wartime taxes* I do not mean to

i #piy that anyone is yearning
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socialistic, populistic, and.confiscatory. The American 

people responded with the Sixteenth Amendment and have 

ever since demonstrated an enormous capacity to pay taxes 

willingly.

/ to pay
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I believe that history has shown fckac in more than one instancy 
the difficulty of enforcing laws, notably tax laws, which are 
inherently oontrafy to the popular will* The Revolution was 
fought over the question of paying taxes* Some of our forefathers 
were against the levies demanded then* In 1895 their 
desdendafcts established the unoonstitutionality of a 2 per cent 
income tax with vehement arguments that such a tax was communistic

liliillifeSm :B $ £
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fundamental proposition that taxes of existing magnitude, 

which are levied on the wearers of both silk shirts and 

overalls, cannot succeed without a cooperative attitude in 

taxpayers and an understanding of the enlarged function of 

taxes in wartime.

lieve hiàtory has shown in more than one instance

the difficulty of enforcing laws, notably tax laws, which

are inherently contrary to the popular will.

The Revolution was

fought eæ?"4haiiin

s. Some of our forefathers 

were against 1sÉ*4. In 1895 th&Lr descendants established
f \

the unconstitutionality of a 2 per cent income tax with

vehement arguments that such a taxYwas communistic,

socialistic,
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those in Section 722 of the 1942 Act, the last-in first-

out inventory method in cases of involuntary liquidation, 

the loss carry-hack provision, and the mining relief pro

visions.

The Bureau of Internal Rj^sme is called up\n zo he

the Moses that must'^rfd us through tXs wildq/ness.\It 

has a job on it^nands. ^oiNqan do a gre^t iNjjvice hy 

hringing/^ome to clients a reHi^tidj/ of\ts extraordinary

burden.

I have no douht that the Bureau will rise to the

is a great developer of men. But I am free to say that the

present emergency. Responsibility, as Brandéis once said,

Bureau depends in this crisis -- and that is not too strong 

a word —  to a large degree upon the Tax Bar. For it is a

fundamental



All of us.have jobs on our hands. The courts 

have their task, in which many of vou will participate7 O u x x

as advocates. But most cases do not reach the courts. 

They are disposed of at lower levels without litigation. 

Obviously the Bureau of Internal Revenue has the hardest 

job of all. It must do the spade work; it must also 

apply to thousands of cases the precedents provided

home to clients a realization of ¿Hrs extraordlnarvo

by the courts. You,can do a yrea t ppr^npp hv Pirn-ncnno*

burden



These are only examples/. The 1942 Revenue 
o

Act contain^ 208 pages, a record. The reports 

of the hearings on the bill vm* to more than 6,000 
pages, and the Committee reports to 530 pages. The 

regulations have piled up to nearly 900 pages of 

preliminary interpretation in the Internal Revenue 

Bulletin|. I use the word "preliminary” advisedly, 

|jbr I dojndt hesitate to predict that the last word 

of interpretation has not yet been written. I look 

forward to a large crop of IT*s^ET’s, GCM's, TDfs and 

amended TD’s.^^Tneed no tea leaves to prophesy 

that later there will be many tax cases in the Tax 

Court|, the Court of Claims^and the Federal District 

Courti There will be appeals from many of the 

decisions of these courts and some of these appeals 

will ultimately reach the Supreme Court. The process 

of ultimate interpretation will require many years and 

many judicial opinions.



»
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those in Section 722 of the 1942 sntnxnxn Act# the la*fc*4Bcx 
last-in first-out inventory method in cases of involuntary 
liquidation# the tesaimaxixyxnxn loss carry-hack provision# 
and the mining relief provisions#
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same token, they do not simplify the life of the tax ad

ministrator.

Alexander Hamilton once made a suggestion that 

Federal revenue he obtained through a building tax, under 

which log houses would be taxed at the rate of 20 cents a 

room. Additional payments turned on such questions as 

whether the room was painted on the inside, and whether a 

chimney was faced with tile or stone. It is a far cry 

from this obvious simplicity to the job of administering 

the withholding and quarterly statement provisions of the 

Current Tax Payment Act of 1943. The distinctions between 

painted and unpainted rooms are certainly less involved 

than the distinctions embodied in many of the relief 

measures contained in recent revenue acts, particularly

those in
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$09 U.S. 331 (1940); Helvering v. Horst, 311 U.S. 112 

(1940); Harrison v. Schaffner, 312 U.S. 579 (1941); 

Robinette v. Helvering, 63 Sup. Ct. Rep. J545* (Feb. 15, 

1943); Smith v. Shaughnessy, 63 Sup. Ct. Rep. 545 (Feb. 15, 

1943).

I do not quarrel with these decisions; indeed, I 

have been in tax groups which made me feel that I was a 

part of a minority defending them. I think that all of 

them have been necessary to the growth of sound enduring 

tax law. Their logic is dynamic, not static. Properly, 

they are concerned with actual command and dominion over 

property.- They face the fact that the most important 

questions of tax law are problems of degree. They deal 

realistically with economic values. But, by this very

same token,
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by a rapid turnover. A few years ago there was much

knocking at Bureau doors for jobs at extremely modest

salaries. Now the knocking at the doors is followed by

offers to Bureau employees of salaries doubling and trebling

y
at the Bureau can pay. In addition, the Bureau is con

stantly losing employees to the military services. The

replenishment of both kinds of losses is constantly becoming

a more serious problem.

Finally, in administering taxes, the Bureau has to

apply the doctrines of a number of leading Supreme Court

decisions, such as Gregory v. Helvering, 293 U.S. 465

(1935); Helvering v. City Bank Farmers Trust Co., 296 U.S.

85 (1935); Griffiths v. Helvering, 308 U.S. 355 (1939);

Higgins v. Smith, 308 U.S. 473 (1940); Helvering v. Clifford,

309 U.S. 331
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(*) Since 1932 tax revenues have been multiplied by 

12, the rates applicable to the lowest surtax brackets have 

been multiplied by about 5 1/2, and the number of returns 

by 21.

The increased revenues produced by these increased 

rates must be collected from this increased number of 

taxpayers by the Bureau of Internal Revenue. What changes 

may be observed there? First, personnel figures show how 

the Bureau has had,to expand its organization. In the year 

1932 it had a personnel of 11,716 in the entire service, 

with 3,407 employees in Washington. It now has 39,032 

employees in the entire service, with 4,365 in Washington.

You will note that the expansion in Washington has been 

very modest. Second, the plight of the Bureau is complicated

by a rapid
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(&) In 1932 we had slight^“ less than 2 million

taxable individual returns. It is estimated that there 

were approximately 35 million for the year 1942, and there 

will be about 40 million for 1943.

(e) In 1932 the normal tax rate was 4 per cent on 

the first $4,000 of net income and 8 per cent on the balance 

over $4,000. The surtax rates ranged from 1 per cent on 

surtax net income in excess of $6,000, but not over $10,000, 

to 55 per cent on surtax net income in excess of $1 million. 

The m ^ mig^normal and surtax rate was 63 per cent.

1943 the normal tax is 6 per cent of net income.

The surtax rates range from 13 per cent on the first $2,000 

of surtax net income to 82 per cent on surtax net income 

in excess of $200,000. With the Victory tax the maximum

overall tax rate is per cent.
> 13

(g) Since
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Revenue Act of 1932. Since then we have had an average

of one revenue act a year. I hope we shall have two this 

year, as we had in 1940.

(c) Our Federal Revenue in the fiscal year 1933 was 

a little more than $2 billion. Compare this modest figure 

with $38 billion vhich our tax system, as now constituted, 

will yield in the fiscal year 1944. But even this vast

collection cannot keep pace with mounting war costs and

the necessity of curbing inflation. ”War,” as Thomas

Paine.said, “involves in its progress such a train of un- 

forseen and unsupposed circumstances that no human wisdom

can calculate that end. It has but one thing certain, 

and that is to increase taxes.” This war is no exception^

(d) In 1932



~ 7 -

I want then to suggest some tentative conclusions as to 

what all of us can do. I shall speak frankly, for lack 

of candor would he a waste of your valuable time.

By way of prologue I should like to suggest that 

fiction is sometimes less strange than the simple truth.

I should have been received as à Cassandra if ten years 

ago I had stood on this platform and prophesied the fan- 

tastic story I am about to tell. This is the substance of 

the tale:

(a) In 1932, a little over ten years ago, the Treasury 

Bar had about 30,000 members. The number has increased to

70,000, of which 76 per cent are lawyers and 24 per cent 

agents or accountants.

(b) Ten years ago the latest tax statute was the

Revenue Act
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I have no taste for such a stereotyped mixture of 

eulogy and obloquy. We don’t need to roll each other’s 

logs. I am ready to admit that mistakes are sometimes 

made by Government officials. I am an authority on this 

point because I have made some of the mistakes. I suspect 

that some of you are not absolutely satisfied with all 

your performances in tax matters. I’ll come later to the 

business of certainty and advice to clients. I have faced 

the problem in my time, and at the moment I have a rather 

important client as well.

I want today to be more practical, and a good deal 

less abstract, about "Treasury and Tax Practitioner Rela

tionships. I want to start with some concrete facts which 

I am sure are sufficiently dramatic for anyone’s taste.

I want



“Treasury and Tax Practitioner Relationships” is often a 

recitation of pious platitudes. The Treasury and the 

Bureau of Internal Revenue are wonderful, and the entire 

Bar is without fault. Everybody is doing a remarkable job. 

Our little gangs in the Association and in the Government 

can do no wrong. The only trouble is an Internal Revenue 

Code that is like a cobweb; tax law has no certainty; and 

it is almost impossible to advise clients any more. It 

would be simple to make the law simple. Finally, there is 

a nostalgic protest against judicial legislation.

I have
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n^rl y 900 pages of preliminary interpret at ioy*fn tlie 

Intern^^Be venue Bulletin. I use the "preliminary"

advisedly\ For I do not hesitate tc^^^s^that the last 

word of interpretation has not y€t been written. I look 

forward to a large\crop of /Tt .'s , E.T.’s, (x.C.M.’s, T.D.'s 

and amended T.D.fs.
/\

/  '
I need no tea l^vesYto prophesy that later there 

will be many tax ifases in they Tax Court, the Court of 

Claims, and 1 F e d e r a l  Districr^Courts. There will be 

appeals frojfi many of the decisions Yf these courts, and 

some of im.ese appeals will ultimately\each the Supreme 

Court./ Can anyone estimate how many pagA will eventually

be ̂ written and how many fees will ultimatelAbe earned?

Here I shall not even venture a guess, but I doVt think

this gathering

\
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tfaoir ■gfMoliiM.g. bui-ton— BuryoiTktiaw taat' tllfe'y'wiir~s'ur7tTe,

Some of you may feel that I have/been partly respon

sible for a\certain reduction ofyearnings remaining after 

\ /
taxes. The 1942 Revenue Acty&ipped to a fair degree into 

professional earnings, AQawyer earning $50,000 in 1941 

paid a tax of about $2£L000. In 1943 his tax on the same 

amount of earningand.il amount to about $27,000. Some of 

you may guess ray I skip the year 1942.

But an Offsetting consideration must be taken into 

account iy the case of tax practitioners. The 1942 Revenue
&. <**££.evd ,

Act contained pageŝ ..ĵTfsTr eports of\he hearings on 

the bill ran to m0I>e than 6,000 pages and th^/Committee 

regprts to 530 pages. The regulations have pilehi up to

nearly 900
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I sometimes speak before audiences where it is suggested, 

T in jest, that I need a bodyguard. That is not

true here where many of you have known me for -e^many years

and where I believe I may count on the presence of many good

friends. We lawyers thrive on the right to disagree, but 

our battles are fought with words, not tommy guns. They are 

battles in good spirit. I am sure that most of you appreciate 

the unpleasantness of a task associated with increasing taxes, 

and that you will give me the benefit of any doubts that

creep into your minds. High taxes may be a bitter pill to



TREASURY AND TAX PRACTITIONER RELATIONSHIPS

It is a great privilege to be with you at this meeting 

of the American Bar Association and a still greater privi

lege to have allotted to me some of the limited speaking 

time available. Few occasions furnish an opportunity to 

discuss tax problems with so distinguished and representa

tive an audience. You come from the entire country
J

both North and South, from both the Atlantic and the Pacific 

coasts. You seek the opportunity to exchange views, learn 

new approaches, develop new ideas, and collect the latest 

information. You have established a sort of tax Rialto.

In such a large and well-informed gathering I am not at 

all sure that I am not in a position to get more than I 

can give.

I sometimes



Randolph Paul, General Counsel of the Treasurymorning,
American Car Association, Tuesday/ August 24, 1943 
Tower Room, Drake Hotel, Chicago

at about Ilj45

"Treasury and Tax Praotitioner Relationships*
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During the month of July 1943, market 
transactions in direct and guaranteed securi 
ties of the Government for Treasury invest
ment and other accounts resulted in net 
sales of $>67,757,200, Secretary Morgenthau 
announced today.
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BUREAU OF INTERNAL REVENUE

IT:PjjyjQ. August 21 , 1943

TO Mr* Randolph Paul
(thru Mr* Sullivan)

FROM Guy T* Helvering

There is returned to you herewith the manuscript of the 
speech entitled "Treasury and Tax Practitioner Relationships", 
which you will give before the Section of Taxation, American 
Bar Association in Chicago on Friday, August 24, 1943, and 
which you desire to have mimeographed today.

Minor suggestions have been indicated in pencil on pages 
9, 12 and 27.



T R E A S U R Y  DEPARTM ENT
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date Aug. 20,1943
t o Commissioner Helvering 

(thru Mr. Sullivan)
PROM

There attached a speech to be ^iven by

me before the Section of Taxation, American E 

August 24th, Chicago, entitled: ”Treasury ando

Practitioner Relationships’1.Jl .

ar Association,
mTax

TJm appreciate it if you would look it

over and let me know your.comments. I should like to 

have it mimeographed by Saturday, August 21st.
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Washington

(The following address by Randolph E. Paul,
General Counsel for the Treasury, before the 
American Bar Association, in the Tower Room,
Drake Hotel, Chicago, is scheduled for delivery 
at 11:15 A.M., Central War Time, Tuesday,
August 21, 1913» and is for release at that time.)

TREASURE AND TAX PRACTITIONER RELATIONSHIPS

It is a great privilege to be with you at this meeting of the American 
Bar Association and a still greater privilege to have allotted to me some 
of the limited speaking time available* Few occasions furnish an opportunity 
to discuss tax problems with so distinguished and representative an audience. 
You come from the entire country, from both North and South*from both the 
Atlantic and the Pacific coasts. You seek the opportunity to exchange views, 
learn new approaches, develop new ideas, and collect the latest information. 
You have established a sort of tax Rialto. In such a large and well-informed 
gathering I am not at all sure that I am not in a position to get more than 
I can give.

I sometimes speak before audiences where it is suggested, I hope in 
jest, tnat I need a bodyguard. That is not true here where many of you 
have known» me for many years and where I believe I may count on the presence 
of many good friends. We lawyers thrive on the right to disagree, but our 
battles are fought with words, not tommy guns. They are battles in good 
spirit. I am sure that most of you appreciate the unpleasantness of a. task 
associated with increasing taxes, and that you will give me the benefit of 
any doubts that creep into your minds. High taxes may be a bitter pill to 
take, but you know that they are good for what ails the country.

The response of many speakers to such a subject as 11 Treasury and Tax 
Practitioner Relationships11 is often a recitation of pious platitudes.
The Treasury and the Bureau of Internal Revenue are wonderful, and the 
entire Bar is without fault. Everybody is doing a remarkable job. Our 
little gangs in the Association and in the Government can do no wrong.
The only trouble is an Internal Revenue Code that is like a cobweb; tax law 
has no certainty; and it is almost impossible to advise clients any more.
It would be simple to make the law simple. Finally, there is a nostalgic 
protest against judicial legislation.

I have no taste for such a stereotyped mixture of eulogy and obloquy.
We don’t need to roll each other’s logs. I am ready to adnit that mistakes 
are sometimes made by Government officials. I am an authority on this 
point because I have made some of the mistakes. I suspect that some of you

38-20
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are not absolutely satisfied with all your performances in tax matters.- 
I’ll come later to the business of certainty and advice to clients. I have 
faced the problem in my time, and at the moment I have a rather important 
client as well.

I want today to be more practical, and a good deal less abstract, 
about uTreasury and Tax Practitioner Relationships.” I want to start with 
some concrete facts which I am sure are sufficiently dramatic for anyone’s 
taste. I want then to suggest some tentative conclusions as to what all 
of us can do. I shall speak frankly, for lack of candor would be a waste 
of your valuable time.

By way of prologue I should like to suggest that fiction is sometimes 
less strange than the simple truth. X should have been received as 
a Cassandra if ten years ago X had stood on this platform and prophesied 
the fantastic story I am about to tell. This is the substance of the tale:

(a) In 1932, a little over ten years ago, the Treasury Bar had about
30,000 members. The number has increased to 70,000, of which 76 per cent
are lawyers and 24 per cent agents or accounts.

(b) Ten years ago the latest tax statute was the Revenue Act of 1932. 
Since then we have had an average of one revenue act a year. I hope that 
we shall have two this year, as we had in 1940.

(c) Our Federal Revenue in the fiscal year 1933 was a little more than
$2 billion. Compare this modest figure with $33 billion which our tax 
system, as now constituted, will yield in the fiscal year 1944» But even 
this vast collection cannot keep pace with mounting war costs and the
necessity of curbing inflation. "War," as Thomas Paine said, "involves in
its progress such a train of unforeseen and unsupposed circumstances that
no human wisdom can calculate that end. It has but one thing certain, and 
that is to increase taxes." This war is no exception.

(d) In 1932 we, had slightly less than 2 million taxable individual 
returns. It is estimated that there were approximately 35 million’for the 
year 1942, and there will be about 40 million for 1943»

(e) In 1932 the normal tax rate was 4 per cent on the first $4,000 
of net income and 8 per cent on the balance over $4,000. .. The surtax rates 
ranged from 1 per cent on surtax net income in excess of $6,000, but not 
over $10,000, to 55 per cent on surtax net income in excess of $1 million. 
The maximum normal and surtax rate was 63 per cent.

For 1943 the normal tax is 6 per cent of net income. The surtax 
rates range from 13 per cent on the first $2,000 of . surtax net income to v 
82 per cent on surtax net income in excess of $200,000. Tilth the Victory 
tax the maximum overall tax rate is 93 per cent.
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(f) Since 1932 tax revenues have been multiplied by 12, the rates 
applicable to the lowest surtax brackets have been multiplied by about 
$ l/2, and the number of returns by 21.

The increased revenues produced by these increased rates must be 
collected from this increased number of taxpayers by the Bureau of Internal 
Revenue. What changes may be observed there? First, personnel figures shovi 
how the Bureau has had to expand its organization. In the year 1932 it had 
a personnel of 11,716 in the entire service, with 3,407 employees in 
Washington. It now has 39 , 032 employees in the entire service, with'4*365 
in Washington. You will note that the expansion in Washington has been 
very modest. Second, the plight of the Bureau is complicated by a rapid 
turnover, A few years ago there was much knocking at Bureau doors for jobs 
at extremely modest salaries. Now the knocking at the doors is., followed by 
offers to Bureau employees of salaries doubling and trebling what the 
Bureau can pay, In addition, the Bureau is constantly losing employees to 
the military services. The replenishment of both kinds of losses is con
stantly becoming a more serious problem.

Finally, in administering taxes, the Bureau has to apply the doctrines 
of a number of leading Supreme Court decisions, such as Gregory v. Helvering, 
293 U.S. 465 (1935)5 Helvering v. City Bank Farmers Trust Co,, 296 U.S.
85 (1935)5 Griffiths v. Helvering, 308 U.S. 355 (1939)5 Higgins v. Smith,
308-U.S, 473 (1940)5 Helvering v, Clifford, 309 U.S, 331 (1940)5 Helvering 
v, Horst, 3 H  U.S, 112 (1940)5 Harrison v, Schaffner, 312 U.S, 579 (1941)5 
Robinette v. Helvering, 63 Sup. Ct. Rep. 540 (Feb. 15, 1943)5 Smith v, 
Shaughnessy, 63 Sup, Ct, Rep, 545 (Feb.. 15, 1943)*

I do not quarrel with these decisions; indeed, I have been in tax 
groups which made me feel that I was a part of a minority defending them.
I think that all of them have been necessary to the growth of sound enduring 
tax law. Their logic is dynamic, not static. Properly, they are concerned 
with actual command and dominion over property, They face the fact that the 
most important questions of tax law are problems of degree. They deal 
realistically with economic values. But, by this very same token, they do 
not simplify the life of the tax administrator.

Alexander Hamilton once made a suggestion that Federal revenue be 
obtained through a building tax, under which log houses would be taxed at 
the rate of 20 cents a room. Additional payments turned on such questions 
as whether the room was painted on the inside, and whether a chimney was 
faced with tile or stone. It is a far cry from this obvious simplicity 
to the job of administering the withholding and quarterly statement pro- 
visions of the Current Tax Payment Act of 1943, The distinctions between 
painted and unpainted rooms are certainly less involved than the distinctions 
embodied in many of the relief measures contained in recent revenue acts, 
particularly those in Section 722 of the 1942 Act, the last-in first-out 
inventory method in cases of involuntary liquidation, the loss carry-back 
provision, and the mining relief provisions.



These are only examples of difficulty. The 1942 Revenue Act contains 
208 pages, a record. The reports of the hearings on the bill ran to more 
than 6,000 pages, and the Committee reports to 530 pages. The regulations 
have piled up to nearly 900 pages of preliminary interpretation in the 
Internal Revenue Bulletin. I use the -word “preliminary“ advisedly. For 
I do not hesitate to predict that the last word of interpretation has not yet 
been written. I look forward to a large crop of IT's ET's, GCM's, TD's and 
amended TD's.

I need no tea leaves to prophesy that later there will be many tax 
cases in the Tax Court, the Court of Claims, and the Federal District 
Courts. There will be appeals from many of the decisions of these courts 
and some of these appeals will ultimately reach the Supreme Court. The 
process of ultimate interpretation will' require many years and many judicial 
opinions.

All of us have jobs on our hands. The courts have their task, in which 
many of you will participate as advocates. But most cases do not reach the 
courts. They are disposed of at lower levels without litigation. Obviously 
the Bureau of Internal Revenue has the hardest job of all. It must do the 
spade workj it must also apply to thousands of cases the precedents provided 
by the courts. You can do a great service by bringing home to clients 
a realization of the Bureau's extraordinary burden.

I have no doubt that the Bureau will rise to the present emergency. 
Responsibility, as Brandeis once said, is a great developer of men. But 
I am free to say that the Bureau depends in this crisis ■—  and that is not 
too strong a word — ? to a large degree upon the Tax Bar. For it is 
a fundamental proposition that taxes of existing magnitude, which are levied 
on the wearers of both silk shirts and overalls, cannot succeed without 
a cooperative attitude in taxpayers and an understanding of the enlarged 
function of taxes in wartime.

I believe that history has shown in more than one instance the difficulty 
of enforcing laws, notably tax laws, which are inherently contrary to the 
popular will. The Revolution was fought over the question of paying taxes. 
Some of our forefathers were against the levies demanded then. . In 1895 
their descendants established the unconstitutionality of a 2 per cent income 
tax with vehement arguments that such a tax was communistic, socialistic, 
populistic, and confiscatory. The American people responded with the 
Sixteenth Amendment and have ever since demonstrated an enormous capacity 
to pay taxes willingly.

Today the tax system has become a joint enterprise of the people for 
the support of the activities of the Government. 'There is every reason to 
believe that our tax laws are in substantial accord with the popular will.
In fact, recently viewing democracy in action on a hotly-debated tax 
question, I was convinced that most people positively relish tax issues 
and feel about them a good deal as Rebecca of Sunnybrook Farm felt about
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her parasol: ’‘It’s the dearest thing in life to us, but it's an awful carei" 
Today most Americans accept without complaining the need for high wartime 
taxes. I do not mean to imply that anyone is yearning to pay more taxes 
than are absolutely necessary, or that the avenues leading to tax avoidance 
are deserted. There is some grumbling about taxes, to be sure, and your 
ears are sensitively attuned to it. But most complaints are conventional 
and good-humored, rather than embittered.

However, there is still much room for greater public awareness of the 
function of wartime taxes. Taxes must bring in as much revenue as possible 
to pay for the war and they must help to control inflation. The best pro
tection against inflation is a dam that will check the flow of wartime buying 
power. The time to build that dam is now. Taxes are the stuff of which that 
dam is made.

It must be plain to you that I am appealing for your help. Let me make 
my appeal specific. What can you do? May I make a few definite suggestions?

1. My first suggestion is based upon the proposition that facts are 
the shyest birds in the law. Almost all revenue provisions require the 
assembly and presentation of facts to the Bureau of Internal Revenue. This 
is true basically of returns, which are the taxpayer’s original statement of 
the facts pertaining to his tax liability. It is true all along the line.
In conferences with the Bureau and in presentations to the Tax Court, there 
is the constant necessity of dealing with recalcitrant facts. In a sense 
the job of the lawyer is a historian's job. He must search out the facts 
in his client’s records. Many facts are not in these records, and must be 
obtained from the inner mental processes of his client. Too often clients 
have more than a little in common with Richard Sheridan’s Mr. Dundas, who 
was "indebted to his memory for his jests, and to his imagination for his 
facts," The job of the tax lawyer is to shift emphasis from imagination 
to memory.

My plea for cooperation in the assembly of facts is a two-fold plea.
I ask for cooperation first as a Government official, The accurate disclosure 
of material facts in a tax case is a tremendous aid to the Bureau. To the 
extent that an administrative agency cannot rely upon disclosures made, it 
must increase its investigative activities. Such activities are costly to 
the Government, and burdensome and annoying to taxpayers. They should be 
kept to a minimum. But to accomplish this objective your help is needed.

In connection with this phase of my subject ‘I can also appeal to the tax 
practitioner’s self-interest. An inadequate knowledge of facts on his part 
may have either of two effects. He may think he has a bad case when in 
truth he has a good case. On the other hand, an overlooked fact may turn 
a supposed good case into a bad case. In either event incomplete research 
of the facts is an injustice to the client. The client may be filled with 
unjustified hope which is doomed to disappointment in the end. Or he may be 
disappointed at the beginning so that he abandons his case and never secures 
benefits to which he is entitled,



X should add that a thorough knowledge of the facts saves much of the 
tax practitioner!» valuable time in the development and presentation of 
a case. The hours he spends in conferences in the Bureau will be fewer; 
the number of conferences will be reduced; and he will win the trust; and 
confidence of Bureau officials so that problems of proof will be diminished.
In short, in this connection, as in so many others, it is wise to make haste 
slowly.

2. Another field for fruitful joint endeavor on the part of Tax Bar 
and Government representatives is the simplification of our tax laws.
Complete simplification is, of course, an impossible goal. Much possible 
simplification is a long-term task. There is, however, an immediate need 
for simplification where the mass coverage of the income tax accentuates the 
hardship imposed by unnecessary complexities in the application of the law.
As an example, I suggest the complications which the Victory tax, with its 
different exemptions and deductions, presents in our regular income tax 
structure. These complications are met by every individual taxpayer. 
Integration of that tax with our established income tax is seriously to 
be considered. Again, the elimination of the now relatively insignificant 
and falsely named earned income credit would go far to simplify our tax 
computations. These computations are also made unnecessarily complex by 
the retention of a normal tax and a surtax on the same dollars of income. 
Integration of rates into a simple schedule can be accomplished without 
depriving partially tax exempt securities of their present exemption. 
Simplicity is not, of course, the only touchstone of a good tax. Equity 
considerations are basic. But the result of complexity must be worthwhile.
A genuine earned income credit, for example, would be worth some complication.

In the corporate sphere the elimination of that guessing contest, the 
capital stock tax, would vastly relieve the burden on you and the overworked 
executives of your corporate clients. On the Government's side of the picture 
such an elimination would free administrative personnel to work on more 
significant revenue-producing taxes and relief provisions.

We have enlisted the aid of specific members of the Tax Bar in our quest 
for simplification. We have recently appointed Mr. John Maguire as a consulting 
expert to take charge of a study directed to the entire field. In the sphere 
of estate and gift tax correlation and the relation of these taxes to the 
income tax, an advisory committee to work with the Treasury has recently been 
appointed. Mr. Jesse R. Fillman, the chairman of your Special Committee on 
Correlation of the Federal Income, Estate and Gift Taxes, together with 
Professor Erwin N. Griswold, a member of the same committee, Mr. Laurence E. 
Green, chairman of the Estate and Gift Tax Committee of this association,
Mr. Harry jRudick, of the Tax Committee of the New York City Bar Association, 
and Mr. George Bowden, of this city, are the members of this committee.



- 7 ~

Some of the projects I have suggested are of vital importance because of 
the generality with which they will affect the tax-paying public. They^are 
possible immediate steps. Other projects will necessitate a longer period 
of time and study to arrive at a sound and beneficial result. But we must 
all recognize that thatabsolute certainty which many think ought to exist 
is no more attainable in tax law than in any other branch of law which must 
be applied to the complicated realities of our modern economic system.

3. Naturally a Bar of 70,000 lawyers and accountants requires some 
degree of supervision. For this purpose a- Committee on Practice was 
established in the Treasury on February 15, 1921. It consists of three members 
and is serviced by a lawyer who reports to the General Counsel. 'The Committee 
is an independent body which passes on applicants for enrollment, and also acts 
as a judicial body on disbarments and suspensions. There is alsb an attorney 
for the Government who is quite independent of the Committee on Practice. He 
receives complaints and presents to the Committee those complaints jwhich he 
thinks are worthy of consideration by the Committee.

The fornal procedure by the Committee provides that a complaint be 
served on the respondent in a full hearing before the Committee. Treasury 
Circular No. 230, as revised, contains the rules applicable to admission 
to practice before the Treasury and disciplinary action against practitioners. 
Certain other requirements of these regulations may be of interest to you.
The enrollee is required to exercise due diligence in preparing financial 
statements for his client and certifying their correctness. He is required 
to produce records in evidence in any matter before the Treasury Department 
upon appropriate and lawful demand by duly authorized agents of the Government, 
He must not interfere with any efforts of the Department to secure information. 
He is not to solicit employment from persons who are not clients or friends. 
Various types of advertising are prohibited. No manifestly unreasonable fee 
is to be charged. Wholly contingent fees are prohibited unless the financial 
status of the client is such that he would be unable to obtain the services of 
an attorney or agent. However, partial contingent fees are permissible..where 
provision is made for payment of a minimum fee substantial in relation to the 
possible maximum fee. The Committee has held that a guaranty of payment of 
10 per cent of the possible maximum fee is sufficient* It is the duty of each 
enrolled person to carry on his practice in an ethical and professional manner 
according to the canons of ethics of the American Bar Association. Accountants 
must observe the standards of the accounting profession.

The Treasury has recently made plans to enlarge the Committee on Practice 
and to intensify the work of the attorney for the Government. We hope to add 
to the Committee some leading members of the Tax Bar and accounting profession. 
We hope more adequately to staff the office of the Government attorney. By 
these means we hope to protect that large majority of the Tax Bar Y/hich is 
scrupulously adhering to the best standards of the profession*



One would have to be an idealist to suppose for a moment that the Tax 
Bar can be policed by any committee into a high standard of conduct. Such 
a job can be done only by the Tax Bar itself. I would like, therefore, to 
appeal to you at this time because I see peculiar dangers in the present 
situation. Never were tax laws so complicated; never did they require as 
a basis for decision such a quantity of facts; never were rates so high^ 
and collections so enormous. At such a time the rewards of sharp practice 
are correspondingly golden to the core. Fact concealment and avoidance may 
pay high immediate dividends.

At such a time let me break my promise not to resort to platitudes by 
recalling some simple points of Treasury tax practitioner relationship. The 
tax lawyer should, of course, be a staunch defender of his client's cause. 
There are times when he should fight bitterly for his client's rights,^ 
though my experience has been that better results are often obtained by 
more conciliatory methods.

But the tax lawyer is not in quite the same position as a lawyer in 
a case involving private litigants on both sides. In one sense his adversary 
is the Government. In a more correct sense he is a partner in his adversary's 
business. He might do well not to confuse his pronouns, to remember always 
that the Government is "we", not "they". In short, the tax lawyer is an 
officer of the Court and a citizen of a Government which for the time being 
is in an adversary position.

The function of lawyers in the developing economic situation we face 
today is a challenging subject. I should be the last person to know the 
final answers. Indeed, I should be suspicious of anyone who dogmatically 
announced final answers. But I do feel fairly confident that tax lawyers 
have a unique opportunity to be of service. There are many ways in which 
they may serve. 1 have tried to show now they may help by a generous dis
closure of fully discovered facts to the Bureau. And I am glad to testify 
to the industry of the Tax Bar in making personal suggestions for improve
ment of the revenue statutes and regulations* I would like to see two 
further developments: (1) more numerous official recommendations in Bar 
Association reports for the elimination of statutory defects that hurt the 
Government, as well as defects that hurt clients, and (2) more appearances 
before Congressional tax committees in support of such recommendations.

You all know one definition of the term "expert"; an expert is an 
ordinary man a long way from home. I do not vouch for this definition, but 
I have no doubt that tax practitioners are experts in a most esoteric field. 
Professor Viner, in his presidential address delivered at the 1939 annual 
meeting of the American Economic Association referred to the excellent formula 
"the expert should be on tap, not on top." Professor Viner applied this 
formula" to economists and other professions, but he felt obliged to make an 
exception of lawyers. He changed the formula with the observation that 
lawyers are "on tap and on top." As usual, Pi*ofessor Viner is right. Tax 
lawyers have always been on tap. Recent revenue legislation has put them as 
well on top. But the top is a conspicuous place. Everyone sees what you do 
when you are there. You have a special responsibility, you are on the spot 
a tough spot, I would call it.



Secretary ̂ Ŝ t̂eedBeeaŵ cSKyJKorgenthau, 
will be the chief speaker at the ¿3rd anneal meeting of the National 

Negro Business League in Baltimore, Maryland, Wednesday night, August 
25, it was announced today*

His address will be broadcast over the nationwide Mutual network
from 9i15 to 9*30 P. M.

ĵHe will be introduced by Mayor Theodore R. McKeldin of Baltimore* 
Other speakers will be Governor Herbert 01Connor of Maryland, Congressman 
Daniel Ellison and Dr. J. E. Walker, President of the National Negro 
Business League*

^The Municipal Band of Baltimore, Oolden Gate Quartette of New York 
and the Baltimore Singers, colored choral group, will participate in 
the program, which starts at 8 o’clock*

Willard W* Allen, assistant chief of the Interracial Section of 
the War Finance Division, is general chairman of the convention*
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The generals who will command the field
armies in the Third War Loan campaign which gets under way on gepty 9, 
were announced today by Henry Morgenthau, Jr., Secretary of the 
Treasury.

by outstanding leaders in business and civic affairs. Ted Gamble,
of Portland, Oregon, Assistant to the Secretary, will be the chief
of staff in charge of the drive.

 ̂A total of fifteen billion dollars is to be raised in the
Third War Loan from non-banking sources. *o do this every American *

'the. ~  |
receiving regular income, witi/exc option of members of the armed
services, tfriMMwiHvea.fr in nti PL east one extra $100 War Bond.

\AS in the previous War Bond campaigns, it is expectedI—
that many m e n #  and women in the armed services will subscribe for

bonds as a planned savings idea. Reports from the European Theatre of 
Pperations show that about 90 per cent of the personnel are already

buying bonds.
^ The State Chairmen for the ^hird War Loan campaign as 

announced by Secretary Morgenthau today are:

l

campaign will be headed in each state and territory
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ALABAMA

Ed Leigh McMillan, president of the Citizehs Bank of Brewton*
AHIZONA

Walter R* Bimson, president of the Valley National Bank, Phoenix* 
ARKANSAS

W. W* Campbell, president of the National Bank of Eastern Arkansas, 
Forrest City*
CALIFORNIA (Northern)

Charles Page, president, Firemen*s Fund Insurance Company, San 
Francisco
CALIFORNIA ( S o u t h e r n J ^ ^ ^ n ^ c ^  cL ^ - cj 

Robert H* Moulton,0 Los Angeles* *

COLORADO
Clarence H* Adams, presidents The International Trust Company, Denver* 

CONNECTICUT Thomas, Hewesfftarfcford.
DELAWARE A

Henry T* Bush, president of the Farmers Bank of Delaware, Wilmington* 
DISTRICT OF COLUMBIA

John Reilly, president of the Second National Bank.
FLORIDA

W. W* McEachern, president of the Union Trust Company, St* Petersburg* 
GEORGIA

Charles A. Stair, vice president, treasurer and director of the Southern 
Bell Telephone Company, Atlanta*
HAWAII

Fred H* Kanne, Collector of Internal Revenue.
IDAHO

John A. Schoonover, president of the Idaho First National Bank, Boise* 
ILLINOIS

Harold H* Swift, vice president, Swift & Company, Chicago*
INDIANA

Eugene C* Pulliam, -newspaper publisher, Indianapolis.
IOWA 9<?vuo-' C w

Herbert L. Horton, president of theANational Bank and Trust Company, Des 
Moines, and^MaawMBPgiwwfliwitir John S* Nollen, president of Grinnell College, 
co-chairmen.
KANSAS

W. Laird Dean, president of the Merchants National Bank, Topeka*

KENTUCKY (Eastern) A T r o ^ l / e y v  I f c l A M S p
Ben Williamson, J r . nnnee -ohairmagt, of Ashland*

More
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KENTUCKY (Western) vicg^-
S* Albert Phlllips>/p?esident of the First National Bank of Louisville*

A
LOUISIANA v/^ dju*

Leon Tujague, rMlno^'1** *~n1t nn1 New Orleans*
l^lsfon McDougall, president of the National Bank of Commerce, Port

land, and Edward E* Chase, president of the Maine Securities Company, 
co-chairmen*
MARYLAND

Hooper S* Miles, vice president and chairman of the executive committee 
of the Baltimore National Bank*
MASSACHUSETTS /

Albert Evarts, Boston*
f PouÛ ,UlA4-&t/i

MICHIGAN ¡i
Frank N* Isbey, Detroit*

MINNESOTA %
Oswald J* Arnold, president of the Northwestern National^insurance 

Company, Minneapolis*
MISSISSIPPI

Rex I Brown, president of the Mississippi Power and Light Company, 
Jackson*
MISSOURI

Walter W. Head, president of the General American Life Insurance 
Company, St* Louis*
MONTANA

A* T* Hibbard, president of the Union Bank and Trust Company, Helena. 
NEBRASKA

W. Dale Clark, president of the Omaha National Bank*
NEVADA

Forest Lovelock, Heno*
NEW HAMPSHIRE

Winthrop L* Carter, president of the Nashua Gummed and Coated Paper 
Company*
NEW JERSEY--- ---- *

Franklin BMfex D*01ier, president of thè Prudential Life Insurance 
Company*
NEW MEXICO

Gale W* Carson, president of the First National Bank, Albuquerque* 

NEW YORK
W. Randolph Burgess, vice chairman of the board of the National City 

Bank*
NORTH HSIAROL IN (\ —
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NORTH CAROLINA c/Col-

Clarence T. Leinbach, president of the Wachovia Bank and Trust 
Company, ^inston-Salem*A *
NORTH DAKOTA

F* L. Conklin, president of the Provident Life Insurance Company, 
Bismarck*
OHIO

Roy D* Moore, head of the Brush-Moore Newspapers, Canton*
OKLAHOMA

A* E. Bradshaw, presidentvof the National Bank of Tulsa.
OREGON

E. C* Sammons, treasurer of the Iron Fireman Manufacturing Company, 
Portland*
PEBNSYLVANIA

E. A* Roberts, president of the Fidelity Mutual Life insurance Company, 
Phi ladelphia•
RHODE 3SLAND

G* Burton Hibbert, president of the Rhode Island Hospital Trust 
Company, Providence*
SOUTH CAROLINA

Christie Benet, lawyer, Columbia.
SOUTH DAKOTA

Walter H* Burke, cashier of the Pierre Bational Bank,
TENNESSEE . p

Cecil Woods, president of the Volunteer State H f e  Insurance °ompany, 
Chattanooga•
TEXAS

Nathan Adams president and chairman of the board of the ^irst National 
Bank S3 Dallas.
UTAH

Charles L # Smith, president of the ^irst National Bank of Salt Lake 
city.
VERMONT

Levi P. Smith, president of the Burlington Savings Bank.
VIRGINIA

Francis P* Gaines, president of Washington and Lee University* 
WASHINGTON

Reno Odlin, president of the Puget Sound National Bank, Tacoma.
WEST VIRGINIA

A. C* Spurr, president of the Monongahela West Penn Public Service 
compaqy, Fairmount*

More
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WISCONSIN '
Walter Kasten, Milwaukee*

WYOMING
Fred W* Marble, vice president of the Stock Growers National Bank 

of Cheyenne*
ALASKA

Governor Ernest H* Gruening, Juneau*



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS 
Sunday, August 22, 1943

Press Service No. 38-21

Secretary Morgenthau will be the chief speaker at the 
43rd annual meeting of the National Negro Business League in 
Baltimore, Maryland, V/ednesday night, August 25, it wah 
announced today*

His address will be broadcast over the nationwide Mutual network from 9*15 to 9s30 P. M.
He will be introduced by Mayor Theodore R. McKeldin of 

Baltimore. Other speakers will be Governor Herbert O’Conor 
of Maryland, Congressman Baniel Ellison and Dr. J. E. Walker, President of the National Negro Business League.

The Municipal Band of Baltimore., Golden Gate Quartette 
of New York and the Baltimore Singers, colored choral group, 
will participate in the program, which starts at 8 o’clock.

Willard W. Allen, assistant chief of the Interracial 
Section of the War Finance Division, is general chairman of the convention-.

oOo



w m m m department
Washington

<%

FOR RELEASE, HORRIHG HSSfSPAPSRS, 
Tuesday, August 24. 1943.

Press Sendee

The Secretary of the Treasury announced last evening that the tenders for 
$1,000,000,000, or thereabouts, of 92-day Treasury bills to be dated August 26 and to 
mature November 26, 1943, which were offered on August 20, were opened at the Federal 
Reserve Banks on August 23.

The details of this issue are as follows:
Total applied for - *1,277.910,000
Total accepted • 1,002,333,000 (includes $68,329,000 entered on a fixed-

price basis at 99*905 and accepted in full)
Range of accepted bids:
High - 99.911 Equivalent rate of discount approx. 0.348& per annua
Low — 99*904 * « » » t* 0.376? » »
Average price - 99.904/ * n n « h 0.374? • ■

(90 percent of the amount bid for at the low price was accepted)
ng

Federal Reserve Total Total
Bank Applied for Accepted
Boston • 14,484,000 * 13,899,000
Hew Tork 794,979,000 544,367,000
Philadelphia 31,190,000 28,808,000
Cleveland 53,541,000 52,231,000
Richmond 28,295,000 27,789,000
Atlanta 7,690,000 7,310,000
Chicago 134,277,000 126,105,000
St. Louis 41,207,000 38,157,000
Minneapolis 9,130,000 9,077,000 II
Kansas City 30,123,000 29,741,000 yDallas 18,580,000 18,480,000
San Francisco 114 P 414 f00Q , 104.769.OOQ_

TOTAL *1,277,910,000 *1,002,333,000



TREASURE DEPARTMENT 
Washington

FOR RELEASE * MORNING NEWSPAPERS, Pr*©ss Service
Tuesday, August 24, 1943. . No. 38-22

The Secretary of the Treasury announced last evening that the 

tenders for $l,OOO,OOO,OO0, 6r thereabouts, of 92-day Treasury 

bills to be dated August 26 and to mature November 26, 1943, which 

were offered on August 20, were opened at the Federal Reserve 

Banks on August 23.

The details of tills issue are as follows: 

applied for - $1,277*910,000
accepted ** 1,002*333,000 (includes $68,329,000 en

tered on a fixed-price 
basis at 99.905 and ac
cepted in full)

of accepted bids;

- 99*911 Equivalent rate of discount approx. 0.348$
per annum

* 99.904 ff n n H T* 0.376$
per annum 

\
- 99.904/ « * ” » " 0.374$

per annum
(90 percent of the amount bid for at the low price was accepted)

Total
Total

Range

High

Low

Average
price

Federal Reserve 
Bank

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atl anta 
Chicago 
St. Louis 
Minneapolis 
Kansas C ity 
Dallas
San Francisco

Total
Applied for

$ 14,484,000
794.979.000
31.190.000
53.541.000
28.295.000
7.690.000

134.277.000
41.207.000
9.130.000

30.123.000
18.580.000

114.414.000
$1,277,910,000

Total
Accepted

$ . 13,899,000
544.367.000
28,808,000
52.231.000
27.789.000
7.310.000

126.105.000
38.157.000
9.077.000

29.741.000
18.480.000

106.369.000
$1,002,333,000TOTAL



TREASURY DEPARTMENT 
Washington

•OneB&atf-r 1 9 ^ 3 ♦
FOR Jffiî,EASE, AFTmiOQll UUWgfAf DTIO, Press Service

No, 3 7 ^ 9

American sailors, once renowned as the “spendin*est 

salts on the seven seas,’* have foresworn their carefree 

ways and now are listed among the thriftiest of United

Rear Admiral W. B. Young, Paymaster G-eneral of the Navy, 

made today to Secretary Morgenthau*

In three months the officers and enlisted men of Uncle 
Sam's fleets have increased their total of War Bond buyers 
by more than 500 percent.

On March 31> just before the Second War Loan campaign, 
Navy uniformed personnel numbered 50*000 regular purchasers 
of War Bonds. By Memorial Day the number had increased to 
SO, 000 and on June J>0 had increased again to 1 0 7 *0 0 0; but 
the most spectacular increase was noted between June 30 and 
July 7 when the figure jumped to 277,000*

The dollar value of the allotments is now approximately 
#6 ,9 0 0 ,0 0 0 a month, or an average of about $25 for each 
Bond purchaser.

Rear Admiral Young reported there were 129*000 U, S. 
sailors who were buying at least one War Bond a month, and
143,000 men who were buying a Bond every three months.

In addition* there are 35*000 active Bond buying ac
counts in the Marine Corps and 25,000 in the Coast Guard*

States War Bond "buyers, it is indicated from a report of

oOo^



INTERDEPARTMENTAL WAR SAVINGS BOND COMMITTEE
W A S H IN G T O N

O FFICE O F CHAIRM AN
t r e a s u r y  d e p a r t m e n t

0 3*2*0

Aaffiiot 20,
'Too. 3 cl 3—1943

MEMÓRMDUM TO MR. SCHWARZ ;77x7 Ü/ / <̂*}f -¿ft**)
Could 

following?
I hare a press release issued along the lines of titó

(ÀJ ^Vw^)
(The Interdepartmental War Savings Bond Committee announced 

today that thm»''gnmndr total ofew-all sales/by the Navy^sihce Inception 
of «le Bead program amounted to $345,670,532 as of July 31, 1943*

' ____  'Ber 'the month of July W M L  sales, . . H  n ■ T- - .27,783,065.25, the
largest amount in any sms month since the Navy hond program began. 
This exceeded the previous record in April of $21,675,572.75 by 
$6,107,492.50 and exceeded tPe» June sales by $6,683,619.00. M f e  
tremendous increase was due primarily to two factors, namely, the 
special Independence Day Sale of -eaeh bond^yand the increase in 

^Military allotments of over a million dollarW— / ¿ u  ua&j
(The following table shows the breakdown of sales into cash, 
roll savings and allotments for July andvthe previous month.I l lpayro!

July

Cash......... . $8,427,956.25
Payroll Savings.... 
(civilian 
employees) 

Military Allotments
Eavy...........
Marine Corps....
Coast Guard......

15,091,787.75

3,320,812.50
380,981.25
561,527.50

June

$3,383,943.75
14,581,350.00

2,749,687.50
203.850.00
180.615.00

Increase

$5,044,012.50
510,437.75

571,125.00
177,131.25
380,912.50

-‘Pit

Total.............  $27,783,065.25 $21,099,446.2
Jjh Navy’s War Bond program Is under the dlrectlo 
Eubank, Coordinator for War Bonds.

$6,683,619.00 
of Captain 0. A.

Pf
U



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
Tuesday, August 24, 1943. No. 38-23

The Interdepartmental War Savings Bond Committee announced 

today that total sales of Wax* Bonds by the Navy Department since 

inception of the program amounted to $245,670,532 as of July 31, 

1943.

During the month of July sales amounted to $27,783,065.25, 
the largest in any month since the Navy bond program began, This 
exceeded the previous record in April of $21,675,572.75 by 
$6>107,492.50 and exceeded June sales by $6,683,619.00. The 
tremendous increase was due primarily to two factors, the special 
Independents Day Sale of bonds for cash and the increase in military 
allotments of over a million dollars.

The following table shows the breakdown of sales into cash, 
payroll savings and allotments for July and for the previous month.

Type of Sale 

Cash........ $8,427,956.25
15,091,787.75

June
4» .I'll MM' MM fW

$3,383,943.75
14,581,350.00

2,749,687.50
203.850.00
180.615.00

Increase

$5,044,012,50
510,437.75

571,125.00
177,131.25
380,912.50

Payroll Savings..,
(civilian 
employees)

Military Allotments:
Navy.. ............  3,320,812.50
Marine Corps..... 380,981.25
Coast Guard...... 561,527.50

Total............... $27,783,065.25 $21,099,446.25 .$6,683,619.00

The Navyf s War Bond program is under the direction of 
Captain G. A. Eubank, Coordinator for War Bonds.

-oOo-



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
Thursday, August 26, 1943. No. 38-24

(The follow ing address by SECRETARY MGRGENTHAU 
before the 43rd annual meeting of the National 
Negro Business League in Baltimore, Maryland, 
and broadcast over the nationwide Mutual 
network, is  scheduled for delivery Wednesday, 
August 25, 1943, at 9:15 P .M ., Eastern~War 
Time, ~ahd~is Tor release at that timeTP

FELLOW AMERICANS:

The leaders of our United Nations have completed plans 
for the next step in crushing Japan and Germany. The most 
v it a l  decisions in the history of mankind have been made.
We have been promised the most powerful attacks and in
vasions in the history o f war.

We are determined to clean up, for a l l  time, the viciou s  
scourge of d ictatorship.

But fig h tin g  the war through to complete v icto ry is  
a big order -  much larger than i t  may seem a t the moment. 
This people’ s war is  far from fin ish ed . S t i l l  before us 
are the toughest, b itte r e s t , most punishing b attles of a l l .  
There are m illions of tough, experienced enemy troops we 
have not yet met, k ille d  or captured, thousands of enemy 
planes we have not yet shot down, hundreds o f enemy ships 
that we have not yet sunk. We must not make the mistake 
of underestimating the fig h tin g  power of our enemies.
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Our fig h tin g  forces have proved how deadly earnest 

they are about carrying th is war to a fin a l conclusion, 
to stamp out Fascism and Nazism forever.

I saw a le tte r  the other day from a 19 year-old  
corporal who had ju st returned from the Aleutians — 
a le tte r  from a boy named Christopher Hanley to his  
mother in New Jersey. I t  illu s tr a te s  how the typ ical 
American soldier fe e ls . I t  said:

"Take i t  from me, Mom, the American troops 
have guts -  plenty of them. I  have seen men with 
th eir buddies fa ll in g  a l l  around them, but i t  
didn’ t scare them one b it , they ju st got twice 
as mad. I can see now more c le a rly  what makes 
this country as wonderful as i t  i s .  I t  is  the 
s p ir it  and the courage of the American youth.
They took a l l  the Japs handed out and came back 
and gave them a sample of American g u ts ."

Signed - Chris

But I don’ t have to t e l l  you that th is war cannot be 
won on the b a ttle fie ld  alone. You and I — a l l  of us — 
must be part of that f ig h t  to the fin is h . Very nearly  
everything, from here on, depends upon us.

There are some people who are saying that our Home 
Front can’ t  make the grade. They are asking whether we 
are w illin g  to pay the price for fin a l v icto ry . They 
point out with alarm that great wars have been lo s t , in  
spite of b r il l ia n t  strategy on the b a tt le fie ld , by lack of 
support on the Home Front. . . that i t  wasn’ t  only the 
German so ld ie rs, but the German people, who lo s t  the f i r s t  
World War. When the soldiers looked back over their  
shoulders and saw a cringing, crumbling, s p ir itle s s  home 
fro n t, they simply q u it. What they saw was not worth 
dying fo r .
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I  am not one who is  asking those questions. I  am not 
afraid  th at the American people w ill  le t  the soldiers down.

experience with War Bonds has given me too much fa ith  
in them for th at.

I  only need to look back to la s t  A p ril, to the Second 
War Loan d rive, to be reassured. During that drive, the 
American people bought 33 m illion  E Bonds alone. That is  
an average oi almost one bond for every three people in  
the country counting every man, woman and ch ild . That is  
more than we asked for and i t  established the greatest rec
ord ever made in any country. Nowhere on earth have so 
many people invested so much money in  the future of their  
country. Or, to be reassured, look at the volunteers who 
are readying themselves for the coming drive. Upwards o f  
3 m illion people w ill  take part in the Third War Loan, 
under the fin e s t leadership to be found anywhere in  
American industry and labor and professional l i f e .

But what convinces me most of the soundness of the 
American s p ir it  is  the single-minded purpose with which 
the people are buying bonds.

People buy bonds for one reason: To "Back the Attack” .  
Interviewers have asked thousands o f people a l l  over the 
country why they buy bonds, and almost invariably the answer 
is  "to help win the war".

That is why a l l  of us — a l l  the members of War Finance 
Committees out through the states — have such confidence in  
the American Home Front. We know that any nation with 
27 m illio n  people volu n tarily  deducting 10# of th eir pay 
for War Bonds — and stepping up that average month by 
month — is  not a weak nation, but a strong and sp irited  
one.

The sale of War Bonds', we know, is  a ctu a lly  a barometer 
o f the s p ir it  and enthusiasm of the Home Front.

Everywhere that people are working e n th u sia stica lly , 
where production is  up, where there is  a good war s p ir it ,
War Bonds sales are high. Wherever labor and management 
put aside s e lfis h  differences and recognize only the p e r il
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that lie s  ahead i f  they slacken th eir e ffo r ts  — in plants 
lik e  th at, War Bond quotas are fa r  exceeded by actual War 
Bond sa le s . I  have seen th is happen in plant a fte r  p la n t, 
and I have checked my observation with the Army, the Navy 
and WPB — and a l l  of them agree. War S p ir it  and produc- 
tion go hand in hand with high bond sa le s.

And s t i l l  another evidence that the sale of War Bonds 
is  a barometer o f war s p ir it  is  th is: among our armed 
forces at the fro n t, the percentage of pay deducted for  
War Bonds often surpasses the best records established at 
war p la n ts. Our men who a ctu a lly  f ig h t  the Nazis and the 
Japs, and know from experience what h e ll war r e a lly  i s ,  
are putting 30 and 40, and sometimes 50%, of their money 
into War Bonds.

Recently I heard a radio commentator, Morgan Beatty, 
report from the fro n t. He pointed out that men coming 
back from b a ttle , who already were investing through the 
payroll plan an average o f 16$ of their pay in War Bonds, 
were now putting another 19$ of their pay into extra bonds.

The War and Navy Departments report that War Bond sales 
have shot up lik e rockets during the past few months. Since 
April of this year the number of soldiers p articip atin g in 
the payroll savings plan has risen from 1 1/2 m illion to 
nearly 2 1/2 m illio n , and i t  is  s t i l l  r is in g . These men 
are investing 20$ of their pay* During the same period 
Navy o ffic e r s  and enlisted men increased their war bond 
purchases 600$.

Our boys are w illin g  to f ig h t  day and night and give 
their l iv e s ; and they are eager to turn over every a v a il
able cent to buy more bonds to~TieIp us buy more equipment 
to help them do a s t i l l  better job. “Tfe here at home who 
are only asked to lend our money, certa in ly  ought to do 
at le a st as w ell in buying bonds as our men on the b attle  
fro n ts.

The need for greater e ffo r t w ill  grow as our v icto rie s  
increase — i t  w ill  not diminish. I t  w ill  grow and keep 
growing. As the President said in his Third War Loan
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proclamation,^"Our need fo r money now is  greater than ever, 
and w ill continue to grow u n til the very day that victory  
is won; so we must ask far more s a c r ific e , far more cooper
ation than ever b efo re."

That is  why, m September, we are asking the American 
people to lend their government 15 b illio n  d o lla rs. Of th is  
huge sum, about one-third must co m ed irectly from individuals  
from you and your neighbors and your frien d s.

lu rin g September you are going to be asked to buy extra 
bonds. You are going to be asked personally to invest at 
le a st two weeks’ pay in the supreme e ffo r t  to win th is war — 
to get i t  over with - -  and to hurry up the victorious return 
o f our boys from the fig h tin g  fro n ts.

Your Government needs the help of every one of you.
We need i t  more now than ever, for ra isin g 15 b illio n  dollars  
is  a tremendous task. You did an excellen t job before, but 
our records of the past are not good enough. When you get 
back to your homes, I hope you w ill  get in touch with the 
head of the Third War Loan in your community and fin d  out 
exactly how you can do your share.

In th is war we can’ t a l l  join up but we can a l l  help. 
Many o f us would g la d ly  pay our la s t  dollar i f  we could wear 
the Navy Cross which was won by Doris M iller at Pearl Harbor. 
Every one of you remembers the words by which that gallan t  
Negro mess boy was cited :

"For distinguished devotion to duty, extraordinary 
courage and disregard of his own personal sa fe ty . While 
at the side o f his captain on the bridge, M ille r , de
spite enemy strafin g and bombing, and in the face of 
a serious f i r e ,  assisted in moving his captain, who had 
been m ortally wounded, to a place of greater sa fe ty , 
and la te r  manned and operated a machine gun directed  
on enemy Japanese attacking a ir c r a ft , u n til ordered to 
leave the b rid ge."
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In the desperate moment of calam ity, in  the supreme 
moment of a tta ck , the fig h tin g  men o f our country show 
th eir q u ality and make every American proud of them, as 
we are a l l  proud o f Doris M ille r .

We have been forced into a war hy as rotten a gang 
o f swindlers, tra ito rs "and murderers as h isto ry has ever 
seen. I t ’ s a war we have got to win. We must win i t ,  
for the p ra ctica l reason that i f  we don’ t  we may never 
again find peace and freedom: Either we w ill  beat our 
enemies now, in th is  war, or we w ill  condemn our children  
and our ch ild ren 's children to new wars generation a fte r  
generation.

I t  is  to prevent th is  that we are asking the American 
people fo r  15 b il lio n  dollars in September.

We are asking for th is much money because we need i t  
to finance the invasions in  th is most expensive war m  
h isto ry , and to buy the best food, clo th in g, weapons, and 
equipment so that our fig h tin g  forces can be strong. We 
need i t  so we can carry doctors and nurses and su lfa  drugs 
and blood plasma righ t up to the f ir in g  lin e s where the 
boys are fig h tin g .

How important is  i t  th at we have a l l  th is  equipment, 
a l l  these f a c i l i t i e s  for our fig h tin g  forces?

The Generals t e l l  me th at the number of liv e s  lo s t  in  
a modern b a ttle  depends almost e n tire ly  on the q u ality  and 
quantity of equipment a v a ila b le . Where opposing armies have 
equal equipment, the losses are heavy on both sid es. Where 
one has superior equipment, and more of i t ,  i t s  losses m  
men are low, and those o f the other side are exceedingly
heavy.

Because China did not have as much or as good equipment 
as the Japs, China's losses in men have been staggering.
When Germany attacked Russia with superior equipment, Russia 
had to sa c r ific e  m illions o f liv e s  to stop the German advance
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So you can see that your Bond dollars are not only 
buying equipment, but you are making i t  possible for our 
sons and husbands and fathers to survive, and return home 
again.

How many people w ill  hesitate to buy a Bond when they 
realize that even as they hesitate they may be snuffing  
out the l i f e  of an American fig h tin g  man?



t

T R tA % u R y J) er* ff r/M t  /(/T^ 5 h ;/v o rôAy
POR IMMEDIATE RELEASE,
¿qgflg* __

The Bureau of Customs announced today preliminary figures shoving the
quantities of coffee authorized for entry for consumption under the quotas for 
the 12 months commencing October 1, 1942« provided for in the Inter-American 
Coffee Agreement, proclaimed hy the President on April 15, 1941, as follows:

: :
Country of : Quota Quantity : Authorized for entry
Production : (Pounds) 1/ 5_______ for consumption ______
________________________________ 8 As of (Date) : (Pounds)

Signatory Countries:
Brazll 2,172,359,753 Aug. 14, 1943 -n 707,291,356
Colombia 735,840^7^ h /■/  A J 642,414,536
Costa Rica 46,718,031 Aug. 22., 1943 Zf* 40,146,667
Cuba 18,692,451 Aag, 14, ¿943 13,111,999
Dominican Republie 25,752,947 N 17,447,369
Ecuador 35,041,235 H 18,314,590
EL Salvador 140,776,585 n 116,999,213
Guatemala 124,978,598 n 88,840,244
Haiti 64,236,136 Aug» 22., 1943 Zi 55,227,237
Honduras 4,278,467 (Import quota filled)
Mexico 111,292,661 Aug» 14, 1943 61,938,121
Nicaragua 45,818,819 n 24,568,054
Peru 5,839,588 n 303,775
Venezuela 90,021,490 H 65,691,094

Non-signatory Countries:
British Empire, except )
Aden and Canada )

Kingdom of the Netherlands)
and its possOssio&s 75,969,017 * 32,622,119

Aden, Yemen, and Srairai A  
Arabia V )

Other countries not signal) 
tories of the Inter- )
American Coffee Agree- ) 
ment )

X j Quotas revised as of March 5, 1943* 
Z j Per telegraphic reports

-oOo-
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TREASURY DEPARTMENT 
Washington

FOR IÄEDIATE RELEASE » Press Service
T̂uesdayAugust 24, 1943. 38-25

The Bureau of Customs announced today preliminary figures showing the

quantities of coffee authorized for entry for consumption under the cniotas for
.V --/■ • : . . ■ : / :

the 12 months commencing October 1, 1942, provided for in the Inter-American

Coffee Agreement, proclaimed by the President on April 15, 1941, as follows;

Country of ' Quot a Quant ity Authorized for entry
Product ion (Pounds) 1/ for consumption

As of (Date) : (Pounds)

Signatory Countries:

Brazil 2,172,359,753
Colombia 735,840,277
Costa Rica 46,718,031
Cuba 18,692,451
Dominican Republic 25,752,947
Ecuador 135,041*2353
El Salvador 140,776,585
Guatemala 124,978,598
Haiti 64,236,136
Honduras 4,278,467
Mexico 111,292,661
Nicaragua 45,818,819
Peru 5,839,588
Venezuela 90,021,490

Non-signatoiy Countries:
British Empire, except )
Aden and Canada )

Kingdom of the Netherlands)
and its possessions 75,969,017 

Aden, Yemen, and Saudi )
Arabia )

Other countries not signa-}) 
tories of the Inter- )
American Coffee Agree- )
ment )

Aug. 14, 1943 707,291,356ti 542,414,536
Aug, 2 1. 1943 ÿ 40,146,667
Aug, 14, 1943 13,111,999

ti 17,447,369
ir 18,314,590Mil 116,999,213II 88,840,244

Aug. 2 1, 1943 2/ 55,227,237
(Import quota. f illed)
Aug. 14, 1943 61,938,121

h 24,568,054
ti 303,775
n 65,691,094

it 32,622,119

Quotas revised as of March 5, 1943# 
2/ Per telegraphic reports

-oOo-



income tax payments as they earn, urns through the method of filing 

estimates of income and taxes*



Those in this latter group are sot currently paid up either 

because the withholdings «rs not largo enough, or they are not subject 

to withholding. Professional men and owners of their own businesses, 

ministers, men and semen in the armed services, and certain other groups 

are angles of those whose taxes have not been withheld.

To make such taxpayer, current, the law requires them, on or before 

September 15, to make a declaration which estimates how much their total 

1943 inoow and victory tax will be, and after denoting what they have 

already paid by earlier payments in torch and June, together with the 

amount, withheld and to be withheld in 1943, to make a pedant 0f half 

of the balance remaining. The other Mlf become, due by December 15.

At that point the taxpayer is fully paid up in his taxes on M s  entire

1943 inocme, although minor adjustment» may need to be mad. when actual
year-end figures are available for a final reckoning on torch 15.

Camissiener Helvering explained that only about one taxpayer in 

three is required to file the September 15 declaration. Generally speak

ing, he said single persons earning up to $2700 a year, or married persons 

•«ruing «P to »3500 s year, are relieved from thie duty if their wages are

subject to withholding and they do not have $100 or more income from sources 
©tb*r than wages or salary.

People with wages above these amounts, or whose wages are not withheld, 
or who have »ore than $100 income annually from other sources, are required 

to file the declaration and make a payment* Commissioner Helvering said that 

the easiest way to give these groups the benefits of being current In their



S&g&BKgfQB, :AWrm 2& Cmmisslomr of Internal Kcvmnit Guy T. 
Belvering, reminding taxpayers of the income tax declaration due 

15# pointed out today that they would be greatly assisted in 
computing the tax due by the table on the reverse of the feme 
recently distributed. Sou» 15J000,Q00 people must file the declara
tion and make a payment.

*?o make the job as simple as possible,” CoaBaiasicner Helvering 
added, »the Bureau has sent taxpayers a compact and intelligible 
work sheet for their personal use in figuring out approximately what 
their income tax is to be fer the year» They do not have to make any
calculations about deductions fer donations, 10£ earned income credit, 
etc., since these itoas are automatically figured and included in the 
table on the reverse of the work sheet.

»After the taxpayer's income and other figures are set forth, the 
total tax for the year can be determined at a glance from the table, 
whether the taxable income le 110 or $10,000. Taxpayers with larger in* 
comes than the latter figure should use the alternative work sheet.»

The purpose of the September 15 declaration is to extend the 
benefit and conveniences of the pay-as-you-go tax plan to all tax
payers, whether their tax be large or small. While a very large 
number of taxpayers— «round 36,000,000— are substantially abreast 
of their tax bills because the tax has been withheld by employers 
fro® their wages and salaries, there are about 15,000,000 persons
who are not



t r e a s u r e  De p a r t m e n t
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
Thursday, August 26, 1943,_______ No. 38-26

Commissioner of Internal Revenue, Guy T. Helvering, re

minding taxpayers of the income tax declaration due September 

15, pointed out today that they would be greatly assisted in 

computing the tax due by the table on the reverse of the 

forms recently distributed# Some 15,000,000 people must file 

the declaration and make a payment.

"To make the job as simple as possible," Commissioner 
ilelvering added, "the Bureau has sent taxpayers a compact and 
intelligible work sheet for their personal use in figuring 
out approximately what their income tax is to be for the year. 
They do not have to make any calculations about deductions for 
donations, 1 0 percent earned income credit, etc., since these 
items are automatically figured and included in the table on 
the reverse of the work sheet*

"After the taxpayer1s income and other figures are set 
forth, the total tax for the year can be determined at a

fiance from the table, whether the taxable income is $ 1 0 or
10,000. Taxpayers with larger incomes than, the latter fig

ure should use the alternative work sheet."

The purpose of the September 15 declaration is to extend 
the benefit and conveniences of the pay-as-you-go tax plan to 
all taxpayers, whether their tax be large or small. While a 
very large number of taxpayers-t-around 36,000,000--are sub
stantially abreast of their tax bills because the tax has been 
withheld by employers from their wages and salaries, there are 
about 15,000,000 persons who are not*

Those in this latter group are not currently paid up 
either because the withholdings are not large enough, or they 
are not subject to withholding. Professional men and owners 
of their own businesses, ministers, men and women in the armed 
services, and certain other groups are examples of those whose 
taxes have not been withheld*



V
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To make such taxpayers current, the law requires them, 
on or before September 15, to make a declaration which esti
mates how much their total 1943 income and Victory tax will 
be, and after deducting what they have already paid by 
earlier payments in March and June, together with the amounts 
withheld and to be withheld in 1943, to make a payment of 
half of the balance remaining. The other half becomes due 
by December 15* At that point the taxpayer is fully paid-up 
in his taxes on his entire 1943 income, although minor adjust
ments may need to be made when actual year-end figures are 
available for a final reckoning on March 15.

Commissioner Helvering explained that only about one tax
payer in three is required to file the September 15 declara
tion. Generally speaking, he said single persons earning up 
to $2,700 a year, or married persons earning up to $3,500 a 
year, are relieved from this duty if their wages are subject 
to withholding and they do not have $ 1 0 0 or more income from 
sources other than wages or salary.

People with wages above these amounts, or whose wages 
are not withheld, or who have more than $ 10 0 income annually 
from other sources, are required to file the declaration and 
make a payment» Commissioner Helvering said that the easiest 
way to give these groups the benefits of being current in 
their income tax payments as they earn, was through the method 
of filing estimates of income and taxes.

oOo-



TREASURY DEPARAIENT

Washington

FOR RELEASE NEWSPAPERS 

Sunday, August 22, 1943

Press Service 
No. 38-21

The generals who will command the field armies in the Third 

War Loan campaign which gets under way on September 9, were 

announced today by Henry Morgenthau, Jr,, Secretary of the

Treasury,

The campaign will., be headed in each state and territory 

by outstanding leaders in business and civic affairs. Ted R, Gamble, 

of Portland, Oregon, Assistant' to the Secretary, will be the chief 

of staff in charge of the drive.,

A total of fifteen billion dollars is to be raised in the 

Third War Loan from non-banking sources. To do this every American 

receiving regular income, with the exception of members of the armed 

services, should endeavor to purchase at least one extra $100 War Bond.

As in the previous War Bond campaigns, it is expected that many 

men and women in the armed services will subscribe for bonds as a 

planned savings idea. Reports from the European Theatre of Operations 

show that about 90 per cent of the personnel are already buying bonds.

The State Chairmen for the Third War Loan Campaign as announced 

by Secretary Morgenthau today are:
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ALABAMA
Ed Leigh McMillan, president of the Citizens Bank of Brewton.

ARIZONA
Walter R. Bimson, president of the Valley National Bank, Phoenix.

ARKANSAS
W. /f# Campbell, president of the National Bank of Eastern Arkansas,

Forrest City.

CALIFORNIA (Northern)
Charles R. Page, president, Firemen's Fund Insurance Company, San Francisco. 

CALIFORNIA (Southern)
Robert H. Moulton, president and director of the R. H. Moulton and Company, 

Los Angeles.

COLORADO
Clarence H. Adams, president, The International Trust Company, Denver. 

CONNECTICUT
Thomas Hewes,, Attorney, Hartford.

DELAWARE '
Henry T. Bush, president of the Farmers Bank of Delaware, Wilmington. 

DISTRICT OF COLUMBIA
John Reilly, president of the Second National Bank,

FLORIDA
W. W. McEachern, president of the Union Trust Compare, St. Petersburg. 

GEORGIA
Charles A. Stair, vice president, treasurer and director of the Southern 

Bell Telephone Company, Atlanta.

HAWAII
Fred H. Kanne, Collector of Internal Revenue.

IDAHO
John A. Schoonover, president of the Idaho First National Bank, Boise. 

ILLINOIS
Harold H..Swift, vice president, Swift & Company, Chicago.

INDIANA
Eugene C. Pulliam, publisher, Indianapolis,

IOWA
Herbert L. Horton, president of the Iowa-Des Moines National Bank and 

Trust Company, Des Moines, and John S. Nollen, president of Grinnell College, 
co-chairmen.
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KANSAS
W. Laird Dean, president of the Merchants National Bank, Topeka.

KENTUCKY (Eastern)
Ben Williamson, Jr. Attorney,and Industrialist, of Ashland.

KENTUCKY (Western)
S. Albert Phillips, vice president of the First National Bank of Louisville. 

LOUISIANA
Leon Tujague, prominent industrialist, New Orleans.

MAINE
H. Nelson McDougail, president of the National Bank of Commerce, Pbrtland, 

and Edward E. Chase, president of the Maine Securities Company, co-chairmen.

MARYLAND
Hooper S. Miles, vice president and chairman of the executive committee 

of the Baltimore National Bank.

MASSACHUSETTS
Albert Evarts, investment banker (Paine, Vfebber), Boston.

MICHIGAN
Frank N. Isbey, produce broker and industrialist, Detroit.

MINNESOTA
Oswald J; Arnold, president of the Northwestern National Life Insurance 

Company, Minneapolis.

MISSISSIPPI
Rpx I, Brown, president of the Mississippi Power and Light Company, Jackson. 

MISSOURI
Walter W. Head, president of the General American Life Insurance Company,

St. Louis.

MONTANA
A. T. Hibbard, president of the Union Bank and Trust Company, Helena, 

NEBRASKA
W. Dale Clark, president of the Omaha National Bank.

NEVADA
Forest Lovelock, Reno.

NEW HAMPSHIRE ,
Winthrop L. Carter, president of the Nashua Gummed.and Coated Paper Company.



surance Company,
NEW JERSEY
Franklin D ’Olier, president of the Prudential Life Ins 

M T  MEXICO
Gale W. Carson, president of the First National Bank, Alburquerque.

NEfr YORK
¥. Randolph Burgess, vice chairman of the board of the National City Bank, 

NORTH CAROLINA
Clarence T.Leinbach, viee-president of the Wachovia Bank and Trust Company, Winston-Salem. < xruou

NORTH DAKOTA
F, L, Conklin, president of the Provident Life 

OHIO
R03, D. Moore, head of the Brush-Moore Newspapers, Canton, 

OKLAHOMA
A* E. Braashaw, president of the National Bank of Tulsa, 

OREGON

3 Insurance Company, Bismarck.

PortlandSaJ™ 0nS* trQasurer oi the Iron Fireman Manufacturing Company,

PENNSYLVANIA
PMiadkphia?^3’ president of the Fidelity Mutual Life Insurance Company, 

RHODE ISLAND
Providence? HÌbb®rt' president the Rhode Island Hospital Trust Company,

SOUTH CAROLINA
Christie Benet, lawyer, Columbia,

SOUTH DAKOTA
Walter H. Burke, cashier of the Pierre National Bank.

TENNESSEE 
Cecil Woods, 

Chattanooga, president of the Volunteer State Life Insurance Company,

TEXAS
Nathan Adams, 

Bank in Dallas. president and chairman of the board of the First National

UTAH
Charles L. Smith, president of the First National Bank of Salt Lake City.



VERMONT 
Levi P

i
Bank• Smith, president of the Burlington Savings

VIRGINIA
Francis P, Gaines, president of Washington and Lee University, 

WASHINGTON
Reno Odlin, president of the Puget Sound National Bank, Tacoma,

WEST VIRGINIA
A. C. Spurr, president of the Monongahela West Penn Public Service 

Company, Fairmont.

WISCONSIN
Walter Fasten, president of the First Wisconsin National Bank, Milwaukee 

WYOMING
Fred W. Marble, vice president of the Stock Growers National Bank 

of Cheyenne.

ALASKA
Governor Ernest H. Gruening, Juneau, .



TREASURY DEPARTMENT 

Washington •

FOR IMMEDIATE RELEASE Press Service
Friday, September 3, 1943 No. 38-27

The Treasury Department today issued a revision of its regu
lations relating to trade and communication with enemy nationals. 
The revised regulations are in the form of an amendment to General 
Ruling No. 11 and in essence constitute a clarification of the exist
ing regulations.

Under the regulations a special license is required to law
fully engage in any business or commercial communication or inter
course with an enemy national or to effect any act or transaction 
involving such communication or intercourse. Unlicensed trade or 
communication with an enemy ^national is unlawful under Sections 3(a) 
and 5(b) of the Trading with the enemy Act, as amended.

The term “ enemy national” includes any person within any 
enemy country or enemy occupied territory and any person whose name 
appears on The Proclaimed List of Certain Blocked Nationals. The 
regulations also include within the category of enemy nationals any 
other person to the extent that he is acting without a license for or 
on behalf of an enemy national who is within an enemy country or 
whose name appears on The Proclaimed List. Treasury officials empha
sized that subjects of enemy and enemy occupied countries who are not 
within enemy territory are not by reason of their citizenship alone 
enemy nationals within the meaning of the regulations. It was also 
pointed out that the occupying forces of the United Nations and 
civilians accompanying them who are within enemy territory in the 
course of their duties are hot enemy nationals.

The regulations strike at any act or transaction of a finan
cial, bus.iness, trade or commercial character which involves any 
trade or communication with an enemy national. In substance, the 
regulations are directed at all transactions included within the 
definition of the term “ to trade ” contained in Section 2 of the Trad
ing with the enemy Act, as amended, 

v
Treasury officials called attention to the fact that the 

regulations prohibit certain transactions which are not prohibited by 
the freezing order. In this connection, Treasury officials stated 
that a transaction on behalf of an enemy national who is within an 
enemy country or whose name appears on The Proclaimed List which 
is prohibited by the freezing order may lawfully be effected if 
licensed under the freezing order, unless it also involves communi
cation with any enemy national. On the other hand, a transaction 
which is within the purview only of the regulations or involves com
munication with any enemy national, may lawfully be effected only 
pursuant to a license which specifically refers to General Ruling 
No. 11.

Treasury officials noted that compliance with the regula
tions did not dispense with the necessity of complying with relevant 
censorship regulations.

■a
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Announcers

remind us that taxes are vital to winning the war. Ninety-five cents 

of every dollar we pay in income taxes goes to war. And that's equally 

true of the dollars you invest in War Bonds. Taxes and War Bonds are 

both indispensable sinews of war. Both are necessary to win the i»ar. 

Both are needed to "Back the Attack«*

Thank you, Mr•> Sullivan. From Washington, Columbia has brought to you 

the round table discussion of the September 15 Declaration and payment 

of the income taxVJ We had with^us this evening, in person, Mr. John L. 

Sullivan, Assistant Secretary of the Treasury. He wqs assisted by 

_________i____________as Mrs. Andérson, _______________

as Arthur Mason, and as Verne Nagle.
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Mrs. Anderson: "What are those?

Sullivan; They are your personal exemptions and credit for dependents which vary 
in amount, depending upon whether you are married or single and how 
many children or dependents you have.

Mrs, Anderson: I see.

Sullivan: On this same work-sheet is a table which shows you at a glance just how 
much your estimated tax will be. It will save you a lot of figuring.

Mason: How about the Declaration we are supposed to fill out?

Sullivan: Your Collector is mailing you that also. It is brief and you complete 
it by copying only 6 figures from the work sheet. Then print your 
name and address, and mail it to your Collector of Internal Revenue 
with half of whatever tax is due. As I said before, you will be
making the same quarterly payment as in past years but now it will 
be on this year's income instead of last year's*

Mason: It doesn't sound too difficult.

Sullivan: Of course, every shift from an old to a new system presents its 
problems, but we have tried to make it as easy as possible. It is 
the modern method of tax paying which Congress has provided. Just 
as we are fighting the war with the latest and newest equipment 
and production methods, we are starting to put income tax paying on
an efficient and up-to-date basis with *pay as you go". Of course no one
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Sullivan; The declaration we are asking for is definitely an estimate. We 

know there are likely to be over-estimates and under-estimates, and 
that some things cannot be calculated with certainty. So the law 
allows a person a 20 percent leeway in estimating his tax. If a taxpayer's 
estimate is more than 20 percent under his actual income, then there is 
a penalty.

Mrs .Anderson: So in making an estimate, it would be better to figure it too high than 
too low?

Sullivan; Yes, that probably would be safer. If you do make an over-estimate, 
you* 11 merely have less to pay when you make your final accounting next 
March.

Mason; Suppose I make an estimate on September 15# Then I find out later that 
I have figures way too low in the tax I owe. What can I do ê bout it?

Sullivan: Then you can correct that under-estimate by filing an amended declara
tion any time up to December 15*

Mrs.Anderson; Mr. Sullivan, just how much of a job is it to figure out this declara
tion?

Sullivan: I don*t think you will have too much trouble with it, Mrs. Anderson.
Your Collector of Internal Revenue is mailing you a work sheet with
complete instructions on filing the declaration. On this sheet you
write down the amount of money you estimate you will receive during
the year. From that you deduct the various exemptions and credits to

A
which you are entitled.
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Naglej Well, I guess that means all farmers»

Sullivan* Yes, it means in effect that all farmers, as -well as business and 
professional people must file this declaration. But, Mr. Nagle,

Farmers, and farmers only, may put off making this declara
tion if they -want to, until December 1$.

Mrs» Anderson: Why is that? Why do the farmers get special treatment?

Sullivan: Congress made this arrangement for farmers principally because 
many farm crops are not turned into cash until the last few months 
of the year. Besides, farmers, as you know, are very much at the 
mercy of the weather. Together, these things make itl^^toa^dif^^ 
ficult for a farmer to estimate what his year*s income will be until 
the year is almost over• That is why farmers are given until 
December 15 to mke their estinate.

Nagle: Say, here*s something. I want to ask. X have a couple of hired hands 
on my place. Do they have until December 15, too?

Sullivan; No, Mr. Nagle-they are not considered farmers as you are, but 
employees, and^muob file the declaration of their estimated income 
on September 15.

Mason: How accurate do these estimates have to be? Must they be absolutely
on the nose, or is there some margin for error?

\
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Mason:

Sullivan:

Mason:

Sullivan: 
Nagle:

Sullivan: 
Nagle:

Sullivan:

Mr. Sullivan, may I ask another question? Suppose Mr. and Mrs. 
Anderson's income, turned out to be more than $3500. Suppose that 
it had added up to $4000. Then, I take it, either one or both of 
them would have to file a declaration?
Yes, that is right, Mr. Mason. If their joint incomes for the year 
were to be more than $3500, then the amounts withheld by their enb- 
ployers would not fully take care of the tax that they owe. There
fore, they would be required to file a declaration by September 15th 
and make a payment.
In that case would a man and wife make one declaration for them both, 
or separate declarations?
Tflhichever they choose.
I want to ask a question, Mr. Sullivan. You asked Mrs. Anderson
whether she and her husband had an income of $100 a year outside of 

#
wages?
Yes, $100 outside of wages subject to withholding.
Does everybody who has $100 outside of wages have to file one of 
these declarations?
Yes 1 Generally speaking, a declaration must be filed by every person 
or couple whose income from any other sources except wages subject to 
withholding exceeds $100.
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Mrs* Anderson«

Sullivan;

Mrs* Anderson:

Sullivan;

the income tax you both owe on income up to #3500 .—  In the .

case of single people, •withholding from wages and salaries pays all 

the tax on incomes up to #2700. So you and Mr* Anderson, with 

yearly income of less than #3500 between you, need not file any 

Declaration, or make any payment on September 15th. That is, un

less you have considerable outside income. Do you and Mr. Anderson, 

either together or separately, have #100 a year income from any 

sourcef at all outside of your wages?

No, we don’t. Of course, we have both been buying War Savings Bonds 

regularly throu^i the Payroll Savings Plan, but the yearly interest 

on them doesn’t amount to #100.

Well then, neither you nor your husband are required to file the 

declaration or make any additional income tax payment on September 15*' 

With 3Ò million other Americans you are completely on the pay—as—you—go ;| 

system* Thè amounts "which are withheld from your wages each payday 

are taking care of substantially all the income tax which you owe.

Say, September 15th is going to be a red letter day for us* Before 

this my husband used to have a quarterly payment to make j but this time,

as you said a while ago, September 15th will be just another day in 
our family.

il
That’s fine, Mrs. Anderson. That is exactly the result this law was 
meant to accomplish for you.



V
Mason:
Sullivan:

Mason:

Sullivan:

Mrs «Anderson:

Sullivan:

Mrs.Anderson:

Sullivan:

So "pay-as-you-go" does not apply to any of them?
I -would say rather that tax withholding does not apply to them. In order 
to obtain the benefits of the "pay-as-you-go*1 system, they will have to 
continue making ̂ etdefeeel payments joist as they have in the past.
Well, that*s very different from last year and years past, isn’t it?
No, Mr. Mason, except for one very important thing. Heretofore, the 
quarterly tax payments were on the income you earned the year before, 
and you were a year behind. Now you estimate your 1943 income tax, and 
pay it with money you earn the same year. That keeps you up to date. 
Mr. Sullivan, X understand how this estimate is necessary for farmers and 
lawyers and such people. But how about people like us whose income tax 
is being taken out of our pay envelopes each week by our employers? I 
mean, do I have to file one of these declarations and make another pay
ment?
That depends, Mrs • Anderson, on how much money you and your husband are
making. If your income for the whole year - that is, yours and your

»
husband’s added together - is going to be under $3500.....
Yes, it is. My husband is making good wages, but I’m only working part 
time. Our earnings together will come to about $3200 for the year.
Then the amounts being withheld from your wages by yc ployers will
keep you fully paid up. For married couples like you, <̂ii ItittoldlHg tax *
which your employers are \ collecting from your wages takes care of all
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Sullivan* There are several reasons for that, Mr. Mason* For one thing, with
holding by employers applies only to certain people who earn wages 
and salaries* For example, there is nothing withheld from salaries 
paid to ministers, or from wages to domestic help. And as yon know, 
Mr* Nagle, you farmers don*t withhold any taxes from the pay of the 
hired hands on your farms.

Nagles I'm glad we don»t have that job to do.

Sullivan; Then, too, there are many people who are subject to withholding, but 
■whose wages are in such amounts that the taxes their employers with
hold are not enough to pay all the income tax they owe* Quarterly 
payments make up the difference and put those people also on the 
»»pay-as-you-go1* basis.

Mason: You mentioned, Mr* Sullivan, other kinds of income besides wages to 
which tax withholding does not fipply.

Sullivan: Yes, withholding applies only to pay received from employers* Take 
your own case, Mr. Mason. You own your own grocery store. No income 
tax is withheld either from your business profits or from any dividends 
or interest you receive. The same is true .of. people with income from 
rents, or royalties* It is true of businessmen, doctors, lawyers, and 
of farmers like Mr. Nagle here. The withholding tax deducts nothing froi 
their profits for income tax payments.

/
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Mason;
Sullivan?

Mrs «Anderson;

Sullivan;

Mason:

Sullivan:
Mason:

Then he won’t get a September 15th bill from the Collector?
Not this year. This September 15th, he makes this estimate of how much 
tax he still owes on his 1943 income, and pays at least one—half of it.
He pays the balance by December 15th* This is a voluntary self declara
tion system, Mr* Mason* Its purpose is to place people on a current tax 
payment basis —  to make it possible from now on for all taxpayers to 
pay this year * s tax i ns t allmaiaibfr oii^of this year’s income*
Mr. Sullivan, I think one thing which is puzzling a lot of people is 
that they understood the »pay-as-you-go” plan would keep them fully paid 
up on their income tax all the time, without having any more quarterly 
payments to make*

That’s right, Mrs. Anderson, but I am happy to say that for a large propor
tion of Americans, it does work out just that way. Out of some fifty-one
million people whose incomes are subject to Imlnrtiin.. fm income or
victory tax, about 36 million are kept always fully paid-up by the amounts 1P
withheld from their wages. P

So those 36,000,000 will have no income tax installment to pay on or be
fore September 15?

No,^s far as they are concerned, September 15th will be just another day, 
You say that the tax which employers withhold from wages is keeping 
thirty—six million out of 51 million people all even with the tax man. 
Let’s see, thirty—six million from fifty—one leaves fifteen* How about that! 
other 15 million? Why doesn’t »pay-as-you-go» take care of them too? J



Mason: 

Sullivan:

Nagle?

Sullivan*

Mrs, Anderson; 

Sullivan*
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is also something special. On or before Sept, 15 of this year, several ■' 
million taxpayers will be legally required to file a Declaration of 
Estimated Income tax for 194-3. That is something entirely new.

What is that declaration?

Just what the name suggests. It is a person*s own estimate of how much 
income tax he will owe the government on his 19-43 income,

j
What is the reason for asking people to make such an estimate, »
Mr. Sullivan?

Because, -while some people are fully paid up through taxes withheld, 
others are not, I
You see, in previous years, people paid their Federal income tax a year 
late. On or before March 15th they would figure out how much they owed 
for the year before and pay a quarter of it. Later, they received re- \. I \minders from their Collector of the other quarterly installments, which 
they paid as they came due on the 15th of June, September and December. 
But all the time, they were a year behind, paying taxes on last year*s 
income.

Well, that*s changed now, isn*t it?

Yes, it is, Mrs, Anderson. Now taxpayers are getting up to date with
■ j \

their taxes, instead of being a year behind. But in order to get on | 
that **pay as you go” basis, the taxpayer must make an estimate of what
his tax will be for the whole year$ and then he can keep himself paid
up-to-date by quarterly payments based on that estimate he makes. This 
year of 1943, he makes the estimate on September 15th.
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Announcer:

Mason:

Sullivan:

J!u a  s- .
hvW-fc. A---

TREASURY ROUND TABLE 
on the

SEPTEMBER 15 DECLARATION

COLUMBIA NETWORK - Thursday, August 26, 1943*

Ladies and gentlemen. From the Nation*s capital, Columbia brings you 
a round table discussion of a phase of the income tax which is of vital 
interest right now to many millions of Americans. Within the last few 
days, we have all heard or read reports that September 15th will bring 
to many taxpayers a new tax duty. But many of us do not understand 
clearly what we have to do, or whether we have more tax to pay, in 
spite of '*pay-as-yop:-gott. September is coming along fast. A lot of us 
are wondering just how we personally stand in regard to September 15th - 
what we must do, or what we need not do. To answer these questions we 
bring you now a round table discussion between a high official of our 
government, the Honorable John L. Sullivan, Assistant Secretary of the 
Treasury, and a group of typical American income taxpayers, Mrs. Charles *

I
Anderson, who is employed in a war industry, Mr. Arthur Mason, an inde
pendent business man, and Mr. Verne Nagle, a farmer.
Mr. Mason, would you start off our round table by asking a question of 
Assistant Secretary Sullivan?
Well, first of all, Mr. Sullivan, I think we would all like to have you 
explain just what it is that is coming to us on September 15. Is this 
just another income tax payment day, when our third quarterly tax instal* I 
lment is due, as in past years; or is there something special about it? 
Both, Mr. Mason. It is another quarterly payment date for all those 
people whose tax is not completely taken care of by tax withholdings 
from their wages under the so-called pay-as-you-go plan. But it '



TREASURY ROUND TABLE 
on the

SEPTEMBER 15 DECLARATION

COLUMBIA NETWORK - Thursday, August 26, 1943

ANNOUNCER: Ladies and gentlemen. From the Nation1s capital, Columbia 
brings you a round table discussion of a phase of the 
income tax which is of vital interest right now to many 
millions of Americans. Within the last few days, we have 
all heard or read reports that September 15th will bring 
to many taxpayers a new tax duty. But many of us do not 
understand clearly what we have to do, or whether we have 
more tax to pay, in spite of "pay-as-you-go.” September 
is coming along fast. A lot of us are wondering just how 
we personally stand in regard to September 15th - what we 
must "do, or wiiat we need not do. To answer these ques
tions we bring you now a round table discussion between a 
high official of our government, the Honorable John L. 
Sullivan, Assistant Secretary of the Treasury, and a group 
of typical American income taxpayers, Mrs. Charles 
Anderson, who is employed in a war industry, Mr. Arthur 
Mason, an independent business man, and Mr. Verne Nagle, 
a farmer.

Mason:

Mr, Mason, would you start off our round table by asking 
a question of Assistant Secretaiy Sullivan,?

Well, first of all, Mr. Sullivan, I think we would all 
like to have you explain just what it is, that is coming 
to us on September 15. Is this just another income tax 
payment day, when our third quarterly tax installment 
is due, as in past years; or is there something special 
about it?

Sullivan: Both, Mr. Mason. It is. another quarterly payment date 
for all those people whose tax is not completely taken 
care of by tax withholdings from their wages under the 
so-called pay-as—yon-go plan. But it is also something 
special. On or before September 15 of this year, several 
million taxpayers will be legally required to file a 
Declaration of Estimated Income tax for 1943. That is 
something entirely new.

Mason. What is that declaration?

Sullivan: Just what the name suggests. It is a person*s own esti
mate of how much income tax he will owe the government 
on his 1943 income.



Nagle? What is the reason for asking people to make such an . 
estimate, Mr. Sullivan?

Sullivan: Because, while some people are fully paid up through 
taxes withheld, others are not.

You see, in previous years, people paid their Federal 
income tax a year late. On or before March 15th they 
would figure out how much they owed for the year before 
and pay a quarter of it. Later, they received reminders 
from their Collector of the other quarterly installments, 
which they paid as they came due on the 15th of June, 
September and December. But all the time, they were a 
year behind, paying taxes on last, year’s income.

Mrs. Anderson? Well, that’s changed now, isn’t it?

Sullivan? Yes, it is, Mrs. Anderson. Now taxpayers are getting up 
to date with their taxes, instead of being a year behind. 
But in order to get on that ’’pay as you go” basis, the 
taxpayer must make an estimate of what his tax will be 
for the whole year? and then he can keep himself paid 
up-to-date by quarterly payments based on that estimate 
he makes. This year of 1943, he makes the estimate on 
September 15th.

Mason? Then he won’t get a September 15th bill from the Collector?

Sullivan? Not this year. This September 15th, he makes this esti- 
mate of how much tax he still owes on his 1943 income, 
and pays at least one-half of it. He pays the balance 
by December 15th. This is a voluntary self declaration 
system, Mr. Mason. 'Its purpose is to place people on a 
current tax payment basis —  to make it possible from 
now on for all taxpayers to pay this year’s tax out of 
this year’s income.*

Mrs. Anderson? Mr. Sullivan, I think one thing which is puzzling a lot 
of people is that they understood the ”pay-as-you-go” 
plan would keep them fully paid up on their income tax 
all the time, without having any more quarterly payments 
to make.

Sullivan? That’s right, Mrs. Anderson, but I am happy to say that 
for a large proportion of Americans, it does work out just 
that way. Out of some fifty-one million people whose 
incomes are subject to income or victory tax, about 36 
million are kept always fully paid-up by the amounts with
held from their wages.
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Mason: So those 36,000,000 will have no income tax installment 
to pay on or before September 15?

Sullivan: No, as far as they are concerned, September 15th will be 
just another day*

Mason: You say that the tax which employers withhold from wages 
is keeping thirty-six million out of 51 million people 
all even with the tax man. Let’s sbe, thirty-six million 
from fifty-one leaves fifteen. How about that other 15 
million? Wby doesn’1 "pay-as-you-go11 take care of them 
too?

Sullivan: There are several reasons for that, Mr. Mason. For one 
thing, withholding by employers applied only to certain 
people who earn wages and salaries. For example, there 
is nothing withheld from salaries paid to ministers, or 
from wages to domestic? help. And as you know, Mr. Hagle, 
you farmers don*t withhold any taxes from the pay of the 
hired hands on your farms.

Hagle: Ifm glad we don’t have that job to do.
Sullivan: Then, too, there are many people who are subject to with

holding, but whose wages are in such ^mounts that the 
taxes their employers withhold are not enough to pay all 
the income tax they owe. Quarterly payments make up the 
difference and put those people also on the "pay-as-you- 
go" basis.

Mason: You mentioned, Mr, Sullivan, other kinds of income besides 
wages to which tax withholding does not apply.

Sullivan: Yes, withholding applies only to pay received from employers 
Take your own case, Mr. Mason. You own your own groceiy 
store. Ho income tax is withheld either from your business 
profits or from any dividends or interest you receive. The 
same is true of people with income from rents, or royal
ties. It is true of businessmen, doctors, lawyers, apd 
of farmers like Mr. Hagle here. The withholding tax 
deducts nothing from their profits for income tax payments.

Mason: So "pay-as-you-go" does not apply to any of them?
Sullivan: I would say rather that tax withholding does not apply to 

them. In order to obtain the benefits of the "pay—as—you 
go" system, they will have to continue making quarterly 
payments just as they have in the past.
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Mason:

Sullivan:

Mrs. Anderson:

Sullivan:

Mrs. Anderson: 

Sullivan:

Mrs. Anderson: 

Sullivan:

Well, that’s veiy different from last year and years past, 
isn’t it?
No, Mr. Mason, except for one very important thing. Here
tofore, the quarterly tax payments were on the income you 
earned the year before, and you were a year behind. Now 
you estimate your 1943 income tax, and pay it with money 
you earn the same year. That keeps you up to date.

Mr. Sullivan, I understand how this estimate is necessary 
for farmers and lawyers and such people. But how about 
people like us whose income tax is being taken out of our 
pay envelopes each week by our employers? X mean, do I 
have to file one of these declarations and make another 
payment ?
That depends, Mrs. Anderson, on how much money you and 
your husband are making. If your income for the whole 
year — that is, yours and your husband’s added together - 
is going to be under $3500.....
Yes, it is. My husband is making good wages, but I’m only 
working part time. Our earnings together will come to 
about $3200 for the year.

Then the amounts being withheld from your wages by your 
employers will keep you fully paid up. For married 
couples like you, the tax which your employers are col
lecting from your wages takes care of all the income tax 
you both owe on income up to $3500 —  In the case of 
single people, withholding from wages and salaries pays 
all the tax on incomes up to $2700. So you and Mr. 
Anderson, with yearly income of less than $3500 between 
you, need not file any Declaration, or make any payment 
on September 15th. That is, unless you have considerable 
outside income. Do you and Mr. Anderson, either together 
or separately, have $100 a year income from any source at 
all outside of your wages?

No, we don’t. Of course, we have both been buying War 
Savings Bonds regularly through the Payroll Savings Plan, 
but the yearly interest on them doesn’t amount to $100.

Well then, neither you nor your husband are required to 
file the declaration or make any additional income tax 
payment on September 15. With 36 million other Americans 
you are completely on the pay—as—you— go system. The 
amounts which are withheld from your wages each payday are 
taking care of substantially all the income tax which you 
owe.
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Mrs. Anderson: Say, September 15th is going to he a red letter day for us. 
Before this;my husband used to have a quarterly payment to 
make; hut this time, as you said a while ago, September 15th 
will he just another day in our family.

Sullivan: That1 s fine, Mrs. Anderson. That is exactly the result this 
law was meant to accomplish for you.

Mason: Mr. Sullivan, may X ask another question? Suppose Mr. and Mrs. 
Anderson’s income, turned out to he more than $3500. Suppose 
that it had added up to $4000. Then, I take it, either one or 
both of them would have to file a declaration?

Sullivan: Yes, that is right, Mr. Mason. If their joint incomes for the 
year were to he more than $3500, then the amounts withheld by 
their employers would not fully take care of the tax that they 
owe, Therefore, they would he required to file a declaration 
by September 15th and make a payment.

Mason: In that case would a man and wife make one declaration for them 
both, or separate declarations?

Sullivan: Whichever they choose.

Nagle: I want to ask a question, Mr, Sullivan. You asked Mrs. Anderson 
whether she and her husband had an income of $100 a year outside 
of wages?

Sullivan: Yes, $100 outside of wages subject to withholding.

Nagle: Does eveiybody who has $100 outside of wages have to file one 
of these declarations.

Sullivan: Yes! Generally speaking, a declaration must be filed by eveiy 
person or couple whose income from any other sources except 
wages subject to withholding exceeds $100,

Nagle: Well, I guess that means all farmers.

Sullivan: Yes, it means in effect that all farmers, as well as business 
and professional people must file this declaration, l But,
Mr Nagle, farmers are a little differently treated. Farmers, 
and farmers only, may put off making this declaration if they 
want to, until December 15.

Mrs. Anderson: Why is that? Why do the farmers get special treatment?
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Sullivan: Congress made this arrangement for farmers principally because 
many farm crops are not turned into cash until the last few 
months of the year. Besides, farmers, as you know, are veiy 
much at the mercy of the weather. Together, these things make 
it particularly difficult for a farmer to estimate what his 
year* s income will be until the year is almost over. That is 
why farmers are given until December 15 to make their estimate.

Nagle: Say, here’s something L Want to ask, I have a couple of hired 
hands on my place. Do t&ey have until December 15, ' too?

Sullivan: No, Mr/ Nagle, they are hot considered farmers as you are, but 
employees, and they must- file the declaration of their estimated 
income on September 15.

Mason: How accurate do these estimates have to be? Must they be 
absolutely on the nose, or is there some margin for error?

Sullivan: The declaration we are asking for is definitely an estimate.
We know there are likely to be over-estimates and under-esti
mates, and that some things cannot be calculated with certainty. 
So the law allows a person a 20 percent leeway in estimating 
hi6 tax. 1 If a taxpayer’s estimate is more than 20 percent under 
his actual income* then there is a penalty.

Mrs. Anderson: So in making an estimate, it would be better to figure it too 
high than too low?

Sullivan: Yes, that probably would be safer. If you do make an over
estimate, you'll merely have less to pay when you make your 
final accounting next March.

Mason: Suppose I make an estimate on September 15. Then I find out 
later that I have figures way too low in the tax I owe. What 
can I do about it?

Sullivan: Then you can correct that under-estimate by filing an amended 
declaration any time up to December 15.

Mrs. Anderson: Mr. Sullivan, just how much of a job is it to figure out this 
declaration?

Sullivan: I don’t think you will have too much trouble with it,
Mrs, Anderson* Your Collector of Internal Revenue is mailing 
you a work sheet with complete instructions on filing the 
declaration. On this sheet you write down the amount of money 
you estimate you will receive** during the year. From that you 
deduct the various exemptions and victory and income tax credits 
to which you are entitled.
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Mrs# Anderson: What are those?

Sullivan: They are your personal exemptions and credit for dependents 
which vary in amount, depending upon whether you are married 
or single and how many children or dependents you have.

Mrs. Anderson: I see.

Sullivan! On this same work-sheet is a table which shows you at a glance 
just how much your estimated tax will he. It will save you 
a lot of figuring.

Mason! How about the Declaration we are supposed to fill out?

Sullivan! Tour Collector is mailing you that also. It is brief and you 
complete it by copying only 6 figures from the work sheet.
Then print your name and address, and mail it to your Collector, 
of Internal Revenue with half of whatever tax is due. As I 
said before, you will be making the same quarterly payment 
as in past years but now it will be on this year’s income 
instead of last year’s..

Mas on î It doesn’t sound too difficult.

Sullivan: Of course, eveiy shift from an old to a new system presents 
its problems, but we have tried to make it as easy as possible. 
It is the modern method of tax paying which Congress has 
provided. Just as we are fighting the war with the latest and 
ndwest equipment and production methods, we are starting to put 
income tax paying on an efficient and up-to-date basis with 
’’pay as you go". Of course no one need remind us that taxes 
are vital to winning the war. Ninety-five cents of eveiy dollar 
we pay in income taxes goes to war. And that’s equally true of . 
the dollars you invest in War Bonds. Taxes and Tar Bonds are 
both indispensable sinews of war. Both are necessary to win 
the war. Both are needed to "Back the Attack".

Announcer: Thank you, Mr. Sullivan. From Washington, Columbia has brought 
to you the round table discussion of the September 15 Declara
tion and payment of the income tax.

oOo
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f o r  such bills, whether on original issue or on subsequent purchase, and the amount 
actually received either upon sale or*redemption at maturity during the taxable 

year for which the return is made, as •rdinary gain or loss.

Treasury Department Circular No. 418, as amended, and this notice, pre

scribe the terms of the Treasury bills and govern the conditions of their issue. HjHgwjp'Vj ’* , • l ""'y-
Copies of the circular may be obtained from any Federal Reserve Bank or Branch.
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Reserve Banks and Branches, following which public announcement will be made by the 

Secretary of the Treasury of the amount and price range of accepted bids. Those 

submitting tenders will be advised of the acceptance or rejection therepf. The 

Secretary of the Treasury expressly reserves the right to accept or reject any or 

s all tenders, in whole or in part, and his action in any such respect,shall be fiJ 
Subject to these reservations, tenders for $100,000 or less from any one bidder at 

99.905- entered on a fixed-price basis will be accepted in full. Payment of accepted 

. tenders at the prices offered must be made or completed at the Federal Reserve Bank 
in cash or other immediately available funds on September 2. 1QM

7nV-*----------
The income derived from Treasury bills, whether interest or gain from 

the sale or other disposition of the bills, shall not have any exemption, as such, j 

and loss from the sale or other disposition of Treasury bills shall not have any j 
special treatment, as such, under Federal tax Acts now or hereafter enacted. Ihe I 

bills shall be subject to estate, inheritance, gift, or other excise taxes, whether 

^^(depa.1 or State, but shall be exempt from all. taxation now or hereafter imposed 

on the principal or interest thereof by any State, or any of the possessions of 

United States, or by any local taxing authority. For purposes of taxation the 

«mount of discount at which Treasury bills'are originally sold by the United States 

 ̂shall be considered to be interest. Under Sections 42 and 117 (a) (1) of the 

Internal Revenue Code, as amended by Section 115 of the Revenue Act of 1941, the 

amount of discount at which bills issued hereunder are sold shall not be considered 

. ue until such bills shall be sold, redeemed or otherwise disposed of, and

such bills are excluded from consideration as capital assets. Accordingly, the 

g w e r  of Treasury bills (other than life insurance companies) issued hereunder 

need include in his income tax return only the difference between the price paid

---
-:-

--
--

--
--

--
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TREASURY DEPARTMENT 
Washington 1

FOR RET,EASE, MORNING NEWSPAPERS,
Friday. August 27. 19A3_______ .

3x

The Secretary of the Treasury, by this public notice, invites tenders | 

.¿for t isPOO»gPOtQ0Q„j or thereabouts, of _ 91 -day Treasury bills, to be issued

on a discount basis under competitive and fixed-price bidding as hereinafter pro

vided. The bills of this series will be dated September^. lots . and will f

mature -- December^,_1943--- when the face amount will be payable without

interest. They will be issued in bearer form only, and in denominations of 31,000, 

15,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). j

Tenders will be received at Federal Reserve Banks and Branches up to the I 

closing hour, two o'clock n. m., Eastern War time, Monday. August 30. 1911 !
Ten not be received at the Treasury Department, Washington. Each tender

must be for an even multiple of $1,000, and the price offered must be expressed |  

on the basis of 100, with not more than three decimals, e. g., 99.925. Fractions f 

may not be used. It is urged that tenders be made on the printed forms and for- !

warded in the special envelopes which will be supplied by Federal Reserve Banks 
or Branches on application therefor.

f' 1 - s C  - ',v.p

Tenders will be received without deposit from incorporated banks and 

trust companies and from responsible and recognized dealers in investment securi

ties. Tenders from others must be accompanied by payment of 2  percent r f  the f a c e  I p  

amount of Treasury bills applied for, unless the tenders are accompanied by an f 
express guaranty o f  payment by an incorporated bank or trust company. j

Immediately after the closing hour, tenders will be opened at the F e d e r a l



TREASURY DEPARTMENT 
Washington Friday, August 27, 1943

FOR fiT

The Secretary of the Treasury, by this public' notice, in
vites tenders for $1., 000,000,000, or thereabouts of 91-day 
Treasury bills, to be; issued on a discount basis under corope-

bills of this series will be dated September 2,. 1943, and will" 
mature December 2, 1943, when the face amount will be payable 
without interest. They will be issued in bearer form only, and 
in denominations of $1,000, $5,000, $10,000, $100,000, $500,000, 
and $1,000,000 (maturity value-).

Tenders will be received at Federal Reserve Banks and 
Branches up to the closing hour, two o’clock p, m,, Eastern 
War time, Monday, August 3-0, 1943* Tenders will not be re
ceived at the Treasury Department, Washington, Each tender 
must be for an even multiple of $1,000, and the price offered 
must be expressed on the basis of 100, with not more than three 
decimals, e, g,, 99*925* ■ Fractions may not be used. It is 
urged that tenders be made on the printed forms and forwarded• 
in the special envelopes which will be supplied by Federal Re
serve Banks or Branches on application therefor.

Tenders will be received without deposit from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities.' Tenders from others must be 
accompanied by payment of 2 percent of the face amount of 
Treasury bills applied for, unless the tenders are accompanied 
by an express guaranty of payment by an incorporated bank or trust c ompany • * 0 •- ■

Immediately after the closing hour, tenders will be opened at the Federal Reserve Banks and Branches, following which pub
lic announcement will be made by the Secretary of the Treasury 
of the amount and price range of accepted bids*. Those submitting 
tenders will be advised of the acceptance or rejection thereof. 
The Secretary of the Treasury expressly reserves the right to 
accept or reject any or all tenders, in whole or in part, and 
his action in any such respect shall be final* Subject to these 
reservations, tenders for $100,000 or less from any one bidder

titive and fixed-price bidding as hereinafter'provided* The

38-28 (Over)
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:át~.99L'.9Ó§̂ ê i'éreá: : basis will be accepted in 
full. Payment of accepted tenders at the prices offered must 
be made or completed ax the Federal Reserve Bank in cash or 
other immediately available, funds on September 2, 1:945»

The. income derived, from, Treasuryvbills, whether interest 
or'gaih from the sale' or other disposition of the bills, shall 
not have any exemption,, as such, »and dos-s- from the sale or 
•other disposition of " Treasury bills' shall not have any special 
treatment", as, such,, under Fed, eral tax Acts .-now or hereafter 
enacted. The’:’bills' shall be subject to estate, inheritance, 
gift, or other excise taxes, whether; Federal or Státe, but 
shall be exempt’ from all taxation now or hereafter imposed on 
the. principal or. interest thereof, by any State* or -any of the 
•possessions' of the United States, or by any local taxing 
authority. For purposes of taxation the amount of discount at 
•which Treasury bills are originally sold by the United States 
shall be considered to. be interest, Under■ Sections 42 and 
117 ( a ) • ( 1 ): of thè Internai’Revenue Code, as amended by Sec
tion 115 of the Revenue Act of’ 1941* the amount of »/discount at 
which bills issued hereunder áre sold shall not be considered 
to accrue until such bills shall be sold, redeemed or other
wise disposed Qf, : and'such bills are excluded from considera
tion as capital assets. Accordingly, the owner of Treasury 
bills ('other than. l.if e insurance companies ) issued "hereunder- 
need include in 'his •income tax return only the difference .be
tween the prie e pa id for such bills, whether on original issue 
or on subsequent purchase, and the amQunt -actually received 
either upon sale or redemption at maturity during the taxable 
year, for which the return; I k made, as ordinary gain or loss.

Treasury Department Circular Ho. 418, as amended, and 
this notice, prescribe the terms of the Treasury bills and gov
ern’ the conditions of ..their issue.. Copies of the circular; may 
be"” obtained from .any Federal Reserve Bank or. Branch.

-oOo
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(in millions of dollars)

State Amount State
i{ 1 Amount

Alabama 10S New Hampshire 39Arizona 32 New Jersey 5S5Arkansas 58 New Mexico l kCalifornia - Nor. 1+21+ New York 4,709
California - So. 1+22 North Carolina ll+5
Colorado 72 North Dakota £9
Connecticut 453 Ohio 698
Delaware 1+9 Oklahoma 100
Dist. of Columbia 91+ Oregon 101+
Florida 117 Pennsylvania 1,071
Georgia 137 Rhode Island 81
Idaho 25 South Carolina 61
Illinois 921 South Dakota 35Indiana 257 Tennessee lift
Iowa 196 Texas 1*20

Kansas 112 Utah 1*1
Kentucky 126 Vermont 27
Louisiana 123 Virginia 153Maine 5^ Washington 191
Maryland 196 West Virginia 76
Massachusetts 7«3 Wisconsin 29S
Michigan 
Minnesota

1+51
216

Wyoming , 12

Mississippi 53 Alaska )
Missouri 320 Canal Zone ) 

Hawaii ) 21
Montana 35 Puerto Hico )
Nebraska
Nevada

103
12

Virgin Island) 

Total 15,000
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TREASURY DEPARTMENT 
WASHINGTON

FOR RELEASE WWWF"NEWSPAPERS, 
FRIDAY, AUGUST 27, 1943

Press Service
HO.

The Treasury Department [announcedJtoda$ Hm  quotas for each of the
Drive

48 states, and for the territorial possessions .for the Third War Loan/which_ J  /opens se September 9. \ With a goal of $15,000,000,000 for the country as a 
whole,the state quotas range from $4,709,000,000 for New York to $12,000,000 
each for Nevada and Wyoming* The quota for the territorial possessions has 
been set at $21,000,000.

The quotas hy states are as follows!
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The Treasury Department today announced quotas for bfech 

of the 48 states, and for the territorial possessions ! ftor 

the Third Vilar, Loan Drive which opens September 9*

With a goal of $15,000,000,000 for the country as a 
whole, the state quotas range from $4,709,000,000 for New York 
to $12,000,000 each for Nevada and Wyoming* Thé quota for the 
territorial possessions has been set at $21,000,000,

The quotas by states are as follows:

(In millions of dollars)

State Amount State Amount

Alabama 108 Massachusetts 783
Arizona 32 Michigan 451
Arkansas 58 Minnesota 216
California - No, 424 Mississippi 53
California - So, 422 Missouri 320

Colorado 72 Montana 35
Connecticut 453 Nebraska 103
Delaware 49 Nevada 12
Dist. of Columbia 94 New Hampshire 39
Florida 117 New Jersey 585

Geo rgia 137 New Mexico 14
Idaho 25 New York 4,709
Illinois 921 North Carolina 145
Indi ana 257 North Dakota 29
Iowa 196 Ohio 698

Kansas 112 ✓ -Oklahoma 100
Kentucky 126 Oregon 104
Louisiana 123 Pennsylvania 1,071
Maine 54 Rhode Island 81
Maryland 196 South Carolina \ 61



State Amount State Amount

South Dakota 35 West Virginia 76
Tennessee 141 Wisconsin 298

Wyoming 12

Texas 420 Alaska )
Utah ' 41 Canal Zone )
V e rmont 27 Hawaii ) 21
Virginia 153 Puerto Rico )
Washington 191 Virgin Island)

Total 15,000



hy dtar Mr* Boughtoni
Badar « s itila ! la# Ih« r t l l t f  provi «ione of Sootloa 732 « I Hi« 

Intorno! Battano Cod« vita r o s o ti lo Ilio «a»««« profilo la i ara 
«ubjaot lo « lis i  t&tion r« quiring «a appHoaiian prie* lo 
Sapiaabar 1$, 1948 for laxabla jnari prlor lo 1942 «ad «a appllta» 
lion ani l& itr Ulta sia nonlhi «fio r iha da« dai« of ih« raVum fo t 
Ih* iarabla yoat 1943 «ad sub »tentai yaara.

The raìi«f provi alea« la iteli «a 712 of Ih» laiaraal Battana 
Soda at« «a# «ad «ili inveiva Ih« application of sotti principi««
«hioh vili aoaailaaa ba dlffiouli «ad «tapi««« fht propor applica» 
llon of Ih* «ooiion 1« of ggm&l lnporianet bolli lo Ih« <3ot«n»anl 
and lo t«3ij>fsy#r«, froquantly Ih* eoaaldarailoa of applicalioa« 
nudar Ih« «telloa «ili raquirt Iha prtaanialien of eoavrehanoita data, 
fh« diffionlilaa Ìnvolv«à ara iaer#a»#d by Ih« «bori«!« of «tal labi« 
«aisj^wer uff «olla! bolh Ih« Immst®** «ad Ih« §ot«mi«ni* fhera art 
eoa« indicanone thal proitoiito olaiae art btlag filtd la «ab«inaila! 
auabtrt vithout adequato dal«. Suoh «lai»« inveivo aol oaly «dalai t» 
irai!?« dimeniti«* fot Ih« detonami bai diffido!iy for Ih« ii**p«y»r 
la a•tarline Hit Ine ground* oa vhleh II« r«H«» bafera iha ooapleiloa 
«il «didy of Ut« fall dal« la «otm«eiioa triti hi* application,

la tl«« of Ih* Bali«?« «iaitd abete, Ih« freamry rtoowetad* Ih* 
•llBin&tloa of Ih« pratosi llaliailoa* Ih« fili»! of appi!»
««iloat cader Stoilea 722. la lh«lr pi««« li enggairia ihai «neh 
appi! «allea* bt subjaot 1« Ih« gaiiaral mio Hai ila! Ih« ila« for fil- 
la! a «itala for refuad. fhl* !«a«ral mi«» »«I forlh la Staitea fiat 
of ih« Intarmi Btt*nu* Cedo» allo#« ihra« piar* fma Ih« dai« of 
fiila# tho raiure or l«o y*ar* afitr aay pai»««! « Uh reapeet io that papato!*

1 havt «tal a Itilar «lallar io ihle oat io ih# Eoaorablt ballar f 
dtoroa. If yen and ha agra# ni ih Uso foratola# mggaailoa «ad ballota 
ihai Ooagroa* «111 eaaei aa appropriala «haaga la ibis Melloni 1 
thlsh a pnblio amena©*© «ni wold b« htlpfnl» fraa thoû ti li «111 
&embil«aa bt lapoatlbl« io hat« lagislalloa bafora ihe «rplrailoa of 
ih# llaliailoa parlod for 1942 and prlor yeare» «neh «a m U M h l  
ladloaila! Ihai iha roaaiial laglalailoa «ili ba rairoaoilta «hculd 
raassure iarpayari «ad aaabla iha. dot a m a m i  io pian aora inlilll* 
gaaily 11« tonaidtrailea of Iho application».

One oihar palai daaart«« stanile« la itila eoaxitoiion. dpplioatloas 
und«r Seoiloa 722 obtloualy involta a aarieu» qu#elica affaoiist! iha 
rateasi«# wìlh rafaranoo io iha laitrooi allonabla io laxpay«r». la 
tl«« of iha «agni inda of ih« mm$ lavoltod 1 ballata ihai iha Gongrasa 
ehould «saalne ihia aspa«! of Stoilea 722* Th» Trtaenry «111 b# glaà 
le prtatni dola and «nggosilea* oa ihla a&ilar al ih» appropriai« lise.

tour« t«ry iruly#
{$Ìgmà} Bando Iph 1# Baal
B&itdolph 1. Fani 
deaerai Cena»«!



tlM 'àroaoury Dopnrtnsnt «asosaditi timi lt h«*d racMnosiâtd l«|l«laU« 
«standing tho Uat fer *i*pli«atie»« hy corporation« for roliof tu oona«ell«a 
w%%h tho «xeuc profit« ta* undor «ootion 723 of tho ïnioraal Eovoim« Cad«,

m# rooonmondod lad «lotion vould parait corporation« to naico «ppli- 
cation« «ador «ootion 733 si an? tino oitfeia tho poriod allewod for daim for rofund. Shto poriod 1« genornlly throo yoars eftor tho ta* rotura 1« duo« Ttm froaoner Bopartnont «tato« tliat thi« rooonmondation lia« boon coanuaieatod to tho Choir»«* of tho Sanato flnacoo CoimittoO and tho Chairs«* of tho Vigr« and Ho**« Coaieittoo of tho Hou«« of »«prooontativo* and both Chairaos haro indioatod that th«gr aro i* «coord vith tho propo«al and vith tho publie annerane«««*! of tho propoood eh&ng«* Colin F* Sta», Chiaf of Staff of tho Joint Comlttoo en Intarsiai Rovonuo faxatton, ha« 
al«o hooa consul tod and ha« indioatod hi« «uroonont.

Saetíes VM oontoin« roliof prerUiea# under tho «xco«« profit# ta* 
peralttlns tho u*e of a oon« trae tiro average ha«o poriod not incoa# in 
cortáis «irmi»»tancas «hora tho oraoo* profit« ta* uould ethorvi«« ho 
«seoostv* and discrimina tory. In «moral undor tho prasont statut«« in 
ordor to oh tain tho honofits of tho roliof provision« of oootlen TO, «n 
application nust ho fllod prior to Soptrahor 16, 1646 for tho tasablo 
ymar 164« «nd oarlior y «ari* Sha raooanocidod chango vould parait appli
cation withln tho tino generally alionad for filini * «loin for refond*Thi# tino undor «action Ml of tho Internai »avenue Codo 1« throo y««r« fron tho dato of filini tho rotura or tuo yoort aftor any paynont vitti 
rospoot to that poymnt,

The Treaoury also rooownondod that Condro«« divo coa« id «ration to probi«»« vith roforonoo to intoroot allevablo to tospoyors in ooaaaction vitti rofund« «ad« pur suant to applications under ««etica 722* dlthou# it vili drabtl««« ho ttqposoibl# to ohtain Go8£ro«otonal «on«idoratlon of any bill prior to Soptonhor 16, 1643, tho rcoonaondod chongo vould ho appUeehl« rotroaetlvoly to tho taxable yoaro for vhioh application« «nat 
ho filod prior to that data undor ostatisi la*.

Idontlcal lottar« meeting tho chango v«ro «ont hy Sandol|h ». Pmi, Canora! G©u»««l of tho fmmrir Copar tnont, to tho Chairara of «aeh of tho 
ivo Oongrosolonal Committace* fho lottar follavo«



MEMORANDUM

August 26, 1943

TO: Mr. Schwarz

THOM: Mr. Surrey(
This suggested press release has been approved for, 

immediate release by Mr. Sullivan, Mr. Helvering, Mr. Paul 

and Mr. Smith. In view of the interest manifested in this 

by attorneys and accountants, I suggest that it be released

immediately.
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My dear Mr. Doughtpn:

Under existing law the relief provisions of Section 722 of the 
Internal Revenue Code with respect to the excess profits tax are 
subject to a limitation requiring an application prior to 
September 16, 1943 for taxable years prior to 1942 and an applica
tion not later than six months after the due date of the return for 
the taxable year 1942 and subsequent years.

The relief provisions in’Section 722 of the Internal Revenue 
Code are new and will involve the application of novel principles 
which will sometimes be difficult and complex. The proper applica
tion of the section is of great importance both to the Government 
and to taxpayers, frequently the consideration of applications 
under the section will require the presentation of comprehensive data. 
The difficulties involved are increased by the shortage of available 
manpower affecting both the taxpayers and the Government. There are 
some indications that protective claims are being filed in substantial 
numbers without adequate data. Such claims involve not only adminis
trative difficulties for the Government but difficulty for the taxpayer 
in asserting the true grounds on which he relies before the completion 
and study of the full data in connection with his application.

In view of the matters stated above, the Treasury recommends the 
elimination of the present limitations respecting the filing of appli
cations under Section 722. In their place it suggests that such/ 
applications be subject to the general rule limiting the time for fil
ing a claim for refund. This general rule, set forth in Section 322 
of the Internal Revenue Code, allows three years from the date of 
filing the return or two years after any payment with respect to that 
payment.

I have sent a letter similar to this one to the Honorable Walter E. 
George. If you and he agree with the foregoing suggestion and believe 
that Congress will enact an appropriate change in this section, I 

, think a public announcement would be helpful. Even though it will
doubtless be impossible to have legislation before the expiration of 
the limitation period for 1942 and prior years, such an announcement 
indicating that the remedial legislation will be retroactive should 
reassure taxpayers and enable the Government to plan more intelli
gently its consideration of the applications.

One other point deserves mention in this connection. Applications 
under Section 722 obviously involve a serious question affecting the 
revenues with reference to the interest allowable to taxpayers. In 
view of the magnitude of the sums involved I believe that the Congress 
should examine this aspect of Section 722. The Treasury will be glad 
to present data and suggestions on this matter at the appropriate time.

Yours very truly,

(Signed) Randolph E. Paul

Randolph E. Paul 
General Counsel
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Hi© Treasury Department/announced that it had. recommended legislation 
extending the time for applications by corporations for relief in connection 
with the excess profits tax tinder section 722 of the Internal Revenue Code,

The recommended legislation would permit corporations to make appli
cations under section 722 at any time within the period allowed for claims 
for i^fund* This period is generally three years, after the tax return is 
d u ^ T h e  Treasury Department states that this recommendation has been 
communicated to the Chairman of the Senate Finance Committee and the 
Chairman of the Ways and Means Committee of the House of Representatives 
and both Chairmen have indicated that they are in accord with the proposal 
and with the public announcement of the proposed change. Colin F, Stam, 
Chief of Staff of the Joint Committee on Internal Revenue Taxation, has 
also been consulted and has indicated his agreement*

Section 722 contains relief provisions under the excess profits tax 
permitting the use of a constructive average base period net income in 
certain circumstances where the excess profits tax would otherwise be 
excessive and discriminatory. In general under the present statute, in 
order to obtain the benefits of the relief provisions of section 722, an 
application must be filed prior to September 16, 1943 for the taxable 
year 1942 and earlier years. The recommended change would permit appli
cation within the time generally allowed for filing a claim for refund.
This time under section 322 of the Internal Revenue Code is three years 
from the date of filing the return or two years after any payment with 
respect to that payment*

The Treasury also recommended that Congress give consideration to 
problems with reference to interest allowable to taxpayers in connection 
with refunds made pursuant to applications under section 722* Although 
it will doubtless be impossible to obtain Congressional consideration of 
any bill prior to September 16, 1943, the recommended change would be 
applicable retroactively to the taxable years for which applications must 
be filed prior to that date under existing law.

Identical letters suggesting the change were sent by Randolph E. Paul, 
General Counsel of the Treasury Department, to the Chairman of each of the 
two Congressional Committees* The letter follows*



TREASURY" DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
Friday, August 27, 1943. No. 38-30

The Treasury Department today announced that it had 

recommended legislation extending the time for applications 

by corporations for relief in connection with the excess 

profits tax under section 722 of the Internal Revenue Code.

The recommended legislation would permit corporations 
to majce applications under section 722 at any time within 
the period allowed for claims for refund. This period is 
generally three years after the tax return is due.

The Treasury Department states that this recommendation 
has been communicated to the Chairman of the Senate Finance 
Committee and the Chairman of the Ways and Means Committee 
of the House of Representatives and both Chairmen have indi
cated that they are in accord with the proposal and with the 
public announcement of the proposed change. Colin F. Stam, 
Chief of Staff of the Joint Committee on Internal Revenue 
Taxation, has also been consulted and has indicated his agree
ment.

Section 722 contains relief provisions under the excess 
profits tax permitting the use of a constructive average 
base period net income in certain circumstances where the 
excess profits tax would otherwise be excessive and discrim
inatory. In general under the present statute, in order to 
obtain the benefits of the relief provisions of section 722, 
an application must be filed prior to September 16, 1943 for 
the taxable year 1942 and earlier years. The recommended 
change would permit application within the time generally 
allowed for filing a claim for refund. This time under sec
tion 322 of the Internal Revenue Code is three years from 
the date of filing the return or two years after any payment 
with respect to that payment.

The Treasury also recommended that Congress give con
sideration to problems with reference to interest allowable 
to taxpayers in connection with refunds made pursuant to 
applications under section 722. Although it will doubtless 
be impossible to obtain Congressional consideration of any
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bill prior to September 16, 1943, the recommended change 
would be applicable retroactively to the taxable years for 
which applications must be filed prior to that date under 
existing law#

Identical letters suggesting the change were sent by 
Randolph E. Paul, General Counael of the Treasury Department, 
to the Chairman of each of the two Congressional Committees. 
The letter follows:

My dear Mr, Doughton?
Under existing law the relief provisions of 

Section 722 of the Internal Revenue Code With 
respect to the excess profits tax are subject to 
a limitation requiring an application prior to 
September 16, 1943 for taxable years prior to 1942 
and an application not later than six months after 
the due date of the return for the taxable year 
1942 and subsequent years#

The relief provisions in Section 722 of the 
Internal Revenue Code are new and will involve the 
application of novel principles which will some
times be difficult and complex. The. proper appli
cation of the section is of great importance both 
to the Government and to taxpayers. Frequently 
the consideration of applications under the sec
tion will require the presentation of comprehensive 
data#' The difficulties involved are increased by 
the shortage of available manpower affecting both 
the taxpayers and the Government* There are some 
indications that protective claims are being filed 
in substantial numbers without adequate data# Such 
claims involve not only administrative difficulties 
for the Government but difficulty for the taxpayer 
in asserting the true grounds on.which he relies 
before the completion and study of- the full data 
in connection with his application.

In view of the matters stated above, the 
Treasury recommends the elimination of the present 
limitations respecting the filing ‘of applications 
under Section 722, In their place it suggests 
that such applications be subject to the general 
rule limiting the time for filing a claim for^ 
refund. This general rule, set forth in Section 
322 of the Internal Revenue Code, allows three

i
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years from the date of filing the return or two 
years after any payment with respect to that pay
ment*

I have sent a letter similar to this one to 
the Honorable Vial ter P* George. If you and he 
agree with the foregoing suggestion and believe • 
that Congress will enact an appropriate change in 
this section, I think a public announcement would 
be helpful. Even though it will doubtless be 
impossible to have legislation before the expira
tion of the limitation period for 1942 and prior 
years, such an announcement indicating that the 
remedial legislation will be retroactive should 
reassure taxpayers and enable the Government to 
plan more intelligently its consideration of the 
applications•

One other point deserves mention in this con
nection. Applications under Section 722 obviously 
involve a serious question affecting the revenues 
with reference to the interest allowable to tax
payers. In view of the magnitude of the sums 
involved I believe that the Congress should examine 
this aspect of Section 722, The Treasury will be 
glad to present dàta and suggestions on this mat
ter at the anpropriate time.

Yours very truly,

(Signed) Randolph E, Paul

Randolph E. Paul,
General Counsel

^oOo



TREASURY DEPARTMENT 
Washington

POR IMMEDIATE RELEASE 
Saturday, August 28/ 1943»

Press Service 
No* 38-31

The Treasury Department today withdrew Customs 
restrictions which threatened to curtail or delay supplies 
of sardines, herring and other fish received by New England 
canneries from Canadian fishing vessels.

The Treasury issued an order permitting Canadian ships 
carrying fish to continue to proceed direct from fishing 
grounds on the high seas or elsewhere to ports of the Maine- 
New Hampshire Customs district. Under a previous ruling, 
such vessels would have been required on and after September 1 
to sail from the fishing grounds to a Canadian port and 
obtain formal clearance for their Maine or New Hampshire 
destinations. It was found this ruling might interfere with 
the operations of the New England fish canneries and have an 
unfavorable effect on the nation’s wartime food supply.

The authority for the order is contained in the Second 
War Powers Act, and it is effective for the duration of the 
pertinent portion of that Act, which is until December 31» 1944, j 
or until such earlier date as the Congress, by concurrent 
resolution, or the President may designate.

oOo

Approved by Capt. Sweet 
By telephone y  y*



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE Press Service
Saturday, August 28, 1943 No. 38-31

The Treasury Department today withdrew Customs restrictions 

which threatened to curtail or delay supplies of sardines, 

herring and other fish received ty New England canneries from 

Canadian fishing vessels.

The Treasury issued an order permitting Canadian ships carrying 
fish to continue to proceed direct from fishing grounds on the 
high seas or elsewhere to ports of the Maine-New Hampshire Customs 
district. Under a previous ruling, such vessels would have been 
required on and after September 1 to sail from the fishing grounds 
to a Canadian port and obtain formal clearance for their Maine or 
New Hampshire destinations. It was found this ruling might 
interfere with the operations of the New England fish canneries and 
have an unfavorable effect on the nation’s wartime food supply.

The authority for the order is contained in the Second War 
Powers Act, and it is effective for the duration of the pertinent 
portion of that Act, which is until December 31> 1944, or until 
such earlier date as the Congress, by concurrent resolution, or the 
President may designate.
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For those persons whose legal deductions are above average,a special 
taxpayer^ work sheet, which generally follows the regular form of income 
tax return, has been prepared and may be obtained upon request from any 
collector of internal revenue.

It should be pointed out that these estimates and payments are pre
liminary. Just as heretofore, the law requires that on or before March 15, 
1944, the taxpayer must file a final income tax return for 1943* This re
turn will show the actual income for the year, the tax on this income, the 
amounts actually withheld by employers during the year, and whatever other 
payments have been made on the tax during the year. The taxpayer must then 
pay any balance that he still owes to the Government, or, if he has over- 
paid, the Government will make an adjustment.

Under the new income tax law, the tax due for 1943 will be the tax 
computed on 1943 income, or the tax reported on the income tax return for 
1942, whichever is larger. The smaller of the taxes computed for 1942 and 
1943 will be cancelled in full if not in excess of $50. If the amount is 
between $50 and $66.67, $50 of this amount is forgiven

If the amount is more than $66.67, not more than three-fourths will 
be cancelled, and the balance will be payable either in full on March 15, 
1944, when the final 1943 return is filed, or one-half on that date and 
one-half on March 15, 1945, as the taxpayer elects.

o 0 o

\



whose wages subject to withholding are more than $2700 a year, and each
married couple earning more than $3500, The withholding rate of 20 percent 
above personal exemption allowances normally will take care of the tax 
liability of persons earning less than these amounts. In addition, tax
payers with income of more than $100 from sources other than wages and 
salaries subject to withholding, as well as certain other limited classes 
of taxpayers are required to file the declaration* Farmers will make their 
declarations on or before December 15*

If the taxpayer finds he is required to make the September 15 return, 
he must estimate the total amount he will have to his credit, such as pay
ments made on March 15 and June 15 on 1942 income, amounts withheld from 
January through June under the Victory Tax, and amounts that will be ac-

determine whether an additional payment is necessary to liquidate his en
tire tax bill.

The Bureau of Internal Revenue has prepared a simple form HfiSttKaKT

For the further convenience of the taxpayer the Bureau has prepared 
an instruction sheet containing a ready reference table which, by making 
automatic allowance for normal legal deductions, enables wage earners to 
tell at a glance approximately what their income tax for 1943 will be*
The instruction sheets together with the declaration forms are being mailed 
to all persons who filed income tax returns for 1942*

»5» 'gheuicrbe

3*



FOR RELEASE; //WïPâfËfeS
Thursday, Sept. 2, 1943

i^fT?nTnw»#y(n^É %ith the distribution of declaration
forms for *W!B estimating fV 1943 income and Victory^Tax now practically 
completed, Commissioner of Internal Revenue Guy T. Helvering today called 
upon American taxpayers to study carefully the forms and instruction^Co 
determine whether they must file a declaration on September 15 and make 
additional payments in order to become fully current in their tax obliga
tions to the Government.

“Nearly two-thirds of America fs jba^ayers
will be currently paicTiÇyn GoimOLssI^ said,3

“but the other 15 million, either because their wages are higher than 
average or because withholding does not apply to them, must file a Declar
ation of Estimated Income and Victory Tax on or before September 15, and 
some of these must make additional payments to discharge their 1943 tax 
bills.

"I an confident that the cooperation and understanding displayed 
by taxpayers 1 1 when income taxes were first withheld from their
wageywith a minimum of confusion and difficulty will again be evident 
during the carrying out of this second step in placing the nation on a cur
rent tax payment basis."

Experts of the Bureau of Internal Revenue have evolved, from lengthy 
and technical provisions of t he law, a very brief form to elicit the neces
sary information from those taxpayers required to file the September 15* 
declaration.

Each taxpayer must first determine whether he is required to make 
such a return. Generally, this form must be submitted by any single person



TREASURY DEPARTMENT 
1 Washington

FOR RELEASE, MORNING NEWSPAPERS Press Service
Thursday, Sept* 2, 1943 ^°*

With the distribution of declaration forms for estimating 1943 income and 
Victory tax now practically completed, Commissioner of Internal Revenue Guy T# 
Helvering today called upon American taxpayers to study carefully the forms and 
instructions in order to determine whether they must file a declaration on 
September 15 and make additional payments in order to become fully current in 
their tax obligations to the Government*

“Nearly- two-thirds of America’s taxpayers will be currently paid up through 
withholding“, Commissioner Helvering said, “but the other 15 million, either 
because' their wages are higher than average or because withholding does not apply 
to them, must file a Declaration of Estimated Income and Victory Tax on or before 
September 15, and some of these must make additional payments to discharge their 
1943 tax bills#

“I am confident that the cooperation and understanding displayed by tax« 
payers when income taxes were first withheld from their wages Yrith^a minimum 
of confusion and difficulty — - will again be evident during the carrying out of 
this second step in placing the nation on a current tax payment basis*“

Experts of the Bureau of Internal Revenue have evolved, from lengthy and 
technical provisions of the law, a veiy brief form to elicit the necessary 
information from those taxpayers required to file the September 15 declaration#

Each taxpayer must first determine whether he is required to make such 
a return. Generally, this form must be submitted by any single person whose 
wages subject to Yiithholding are more than $2700 a year, and each married couple 
earning more than $3500* The withholding rate of 20 percent above personal 
exemption alloY/ances normally Yd.ll take care of the tax liability of persons 
earning less than these amounts* In addition, taxpayers With income of more than 
$100 from sources other than im g e s and salaries subject to YYithholding, as well^ 
as certain other limited classes of taxpayers are required to file the declaration 
Farmers will make their declarations on or before December 15*

If the taxpayer finds he is required to make the September 15 return, he 
must estimate the total amount he Yvill have to his credit, such as payments made 
on March 15 and June 15 on 1942 income, amounts withheld from January through 
June under the Victory Tax, and amounts that will be accumulated to his credit „ 
under the current -withholding from his wages* After computing his estimated 
income and Victory Tax for the year he deducts the credits to determine Yrhether 
an additional payment is necessary to liquidate his entire tax bill*
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The Bureau of Internal Revenue has prepared a simple form, for use 
in making the declarations.

For the further convenience of the taxpayer the Bureau has prepared 
an instruction sheet containing a ready reference table -which, by making 
automatic allowance for normal legal deductions, enables wage earners to 
tell at a glance approximately what their income tax for 1943 will be.
The instruction sheets together with the declaration forms are being mailed 
to all persons who filed income tax returns for 194-2.

For those persons whose legal deductions are above average, a special 
taxpayer’s work sheet, which generally follows the regular form of income 
tax return, has been prepared and may be obtained upon request from any 
collector of internal revenue.

It should be pointed out that these estimates and payments are pre
liminary. Just as heretofore, the law inquires that on or before March 15, 
1944, the taxpayer must file a final income tax return for 1943* ^This 
return will show- the actual income for the year, the tax on this income, the 
amounts actually withheld by employers during the year, and whatever other 
payments have been made on the tax during the year. The taxpayer must then 
pay any balance that he still owes to the Government, or, if he has over
paid, the Government will make an adjustment.

Under the new income tax law, the tax due for 1943 will be the tax 
computed on 1943 income, or the tax reported on the income tax return for 
1942, whichever is larger. The smaller of the taxes computed for 1942 and 
1943 will bo cancelled in full if not in excess of $50. If the amount is 
between $50 and $66.67* $50 of this amount is forgiven.

If the amount is more than $66.67, not more than three—fourths will 
be cancelled, and the balance will be payable either in full on March 15, 
1944, when the final 1943 return is filed, or one-half on that date and 
one-half on March 15, 1945, as the taxpayer elects.

0O0
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on their i n c a m taxes* Congress spared the farmer this added figuring, 
bookkeeping and banking*

All farmers, as mil as all farm hired hands, Whose income from 
all sources including wages amounts to 1500 a year single or 1624 a 
year married, are required to file this September 15th Declaration*

If tit# Declaration shows that after all deductions «re made a tax 
is still owing to the Government, payment must accompany the Declaration. 
Tlie farmer who makes i l ls  Declaration by September 15th pays at that time 
at least half of the amount still due, the balance by December 15th* the 
farmer who chooses to wait until ttMMbar 15th to file must pay the full 
m l  then*

For the benefit of those who file September 15th, they are allcwed 
to correct errors later by filing m  m e n d e d return ’ey December 15th*

Each taxpayer should read carefully the instructions received from 
his Collector, to make certain whether he or sfoe is exempt from filing 
a Declaration or must file one* There Is a penalty against those who 
should file but do not do so*

If there are still questions unanswered after reading the instructions, 
the local Office of the Collector of Internal Revenue will answer them 
for you*

8/24/43



SEPTEMBER 15th DBCURATIO* OP ESTIMATED IKCOME AKD VICTORY TAX
Ho. 4

i m m

On account of the special hazards and seasonal nature of their 
business # farmers are accorded special treatment In regard to the require« 
sent of filing a "Declaration of Estimated Income and Victory Tax” for 
1943.

In order to get as many taxpayers as possible on a ”pay as you go” 
basis, and on an equal footing, the near Income tax law raqulres some
15,000,000 people to file fey September 15 a declaration estimating their 
income for the year and the tax due the Government on that Income*

However, farmers, 80$ of whose gross income is dsrlved from farming, 
are specifically allowed to postpone that declaration until December 15th 
If they wish to do so* .

Ih this way, farmers, moat of whose cash income Is coneentrated in 
the last part of the year can wait until only two weeks before the year-end 
before estimating their 1943 Income*

Another special prevision for farmers is that the law allows thorn
greater leeway for error* Others filing the declaration an

imposed mn thorn*
The ”pay as you go* tax law relieved farmers of the obligation 

placed upon other employers of help —  the job of withholding part of 
their helpfs wages and turning it over to the Government as prepayment

if their final estimate is more than 20$ leee than their ac* 
But farmers are allowed an error margin of 33-2/3$ before a
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credit for dapsndents and earned income credit* In general, the items on 
the work sheet relative to income, deduction« and tax are the same as on 
the final income tax return which will be filed next March for the year 
1943, A table is included showing the surtax rates applicable to the 
various income brackets«

Baying estimated hie total income and victory tax for this year, the 
taxpayer than compares this amount with his 1942 tax, and enters the larger 
figure cm line 1 of the Declaration Form 1Q4G-ES. This is nacessltated by 
the provisions of the law for thia year of transition from the delayed pay
ment to the "pay aa you go111 method which requires, in affect, that the 
total estimated tax for 1943 shall be the greater of the taxes for the two 
years* Under further provisions of the law, members of the armed forces 
may use the 1942 tax on unearned income in making this comparison«

From the estimated total tax on line 1 of the Declaration there la to 
be deducted the amount expected to be paid at the source by withholding, from 
wages, Including the 5% Victory Tax withheld In the first half of 1943 and 
the 20% income tax withheld in the last half of the year. There also will 
be deducted the cash payments made in March and June, 1943, on account of 
the 1942 tax, which will now ba treated aa payments on the 1943 estimated 
tax* The balance is the amount which remains to be paid In two squal install
ments in Ssptamber and December on the current payment basis* Farmers, 00% 
o f whose gross income Is derived from farming, may slant to wait until 
December 15 to file a declaration, and pay their estimated tax in a lump-sum 
at that time#

The alternative work sheet la a ready guide that will assist the tax
payer to make an accurate estimate of his tax on the basis of tha factaftp . , . ' , ‘ ■
peculiar to hia own affairs*



SEPTBMBHR 15th DECLARATION OF 
ESTIMATED INCOME AND VICTOR! TAX

No* 3
tm  h m m m T m  work sheet for
SEPTEMBER 15 TAX DECLARATIONS

Instead of receiving an income tax bill from the Collector of Internal 
Revenue in advance of the third quarterly payment due this year« a taxpayer 
who is required to file a Declaration of Estimated Income and Victory Tax 
is allowed to make hie own estimate of what he owes* The deolaratlon must 
be filed on or before September 15« and a payment of half of the balance of 
estimated tax due must be made at that time«

Persons« whose estimated income is not over $10,000, have the choice of 
using two work sheets* One la a simplified form, which was mailed to all 
Federal income taxpayers with a set of instructions containing a table which 
allows the taxpayer, after he has figured hie total estimated income, to 
quickly compute his tax* The table makes allowance for earned income credit 
and for deductions such as interest, taxes and contributions • The other is 
an alternative form, which may be obtained upon request from the local collec
tor, which permits a more precise coBq>utatlon of estimated tax* This is 
intended for the use of taxpayers whose probable income is over $10,000 or 
those with smaller incomes who expect to have unusually large deductions or 
otherwise desire to mske a more detailed computation of their tax*

In either case, an emended declaration may be filed December 15, and ad
justments in estimates and payments may then be made* When a final and 
accurate return le filed on March 15 next, credits or refunds will be made if 
there have been over-payments •

The alternative work sheet penults an estimate of each separate item of 
the income and allowable deductions, with an exact computation of the tax tpen 
the resulting sstimated net income, after allowance for personal exemption,



«est tmmmm, bmima* wm$ profsssional wm, independent contractors, 
and agricultural «ad tasstie employees «ili bc staimi to fila. So, too, 
w m  awot peopl» wit« ineoao of HQD or mono £resa investments in stocks, 
boné*§ Mortgages, rosi estate, or any «©«re« other than «eg«« free which the 
employer withholds tax payments.

&wh taxpayer stolid  read carefully the instructions reeeiw i free Ms 

Collector, to nek« certain whether he or ah© is  except frm  filin g  « Declaration 

or ansi f i l e  one* there $m « penalty «gainst those who should f i le  but do not 
do so*

If Unir« «re still questions unanswered after reading the instructions, tie 
local Office of the Collector of Internal Ksvenoe «111 answer than for you.

8/24/43
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arder to put sil Federal Amone Uuipayer# en en equtO. fnotin.- «te,
** se p o s ib le , en m «pey se jeu ge* te s is , th* leer requires about

15,000,000 pecple te f i l e  *  «Beelsretion e f Kstteated and Vletory

Te»« for 1943. filia  must be fila d  by SepUaiter 15th by fam ers, ate

baae « t i l  icceaber 15th te f i le )  and must te ¿.ccoapenied ty  a te» In s ta U te l 
p&ysjsnt i f  b̂e ¿redara i*ios¿ abose tbat eeee te» le  e t ü l  e »  tbe Qowromsnt• 

Ttern ate JffiST f i le  tte  Eepteaber 15th Dadsretien are, teeadly apeak-

ingi
¿a individual» abose incoa« te» Uebility for 1943 le net fuUy et 
tbe soarce by withholding. &  general, tfcda ajUl iaelude enmare of muges 
and salarias subject te withhelding, ate reealved in 1943 or ate reseansbly 
tete te reeeise in 190 aor» tte *2,700 a yesr if single (or if oarried 
bnt net living with tete), or aere tea #3,300 a peer if mrriad and Ua- 
iag wktfo spcuse#

Is. Jadiviitwala abo m«lv« i noca»  of sacre than I100# for «Ither 1942 or 
1941, «ocr̂ éír̂ hfir th*u «ag«* subjsct to wlthholdlag maá «Sao raceivad 
** 1942 ©r #3^t| y  raeoiv® In 1943 gres» tooi i» a» mo%m% r̂ qulrlug 

flliflg ©f Á Q jé e m »  tm  ratwna.
fia» JWi9ldBiX«, r«gmrdl**a ©f «ar&tal st*a tua# «lie ««r« r«qu£r#d. fc© f U $  sys

Tax r©Uam for fch© taxahl* y w  1912 saá *&©«« «ag*« rabjac to «itfebold- 
l«S for tb* M a b U  3*ar 1943 ar« reasoaaíOj *xp«et«d to i»« 1««« t has ssoh «*g«9 
for %km taxabl* ym r 1942.



%mh taxpayer MhmM rmé ©Artfully the instructions received 
ftxm his Collector, to «©ko certain whether h* er ehe le sxeapt 
frost filing e Declaration or «set file one« There is e penalty 

against those ite should file hut do »et do so«
If there are still questions unanswered after reeding the 

instructions, the local Office of the Collector of Xhtsraal 

Revenue «ill answer the« fer you.

• i-
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Bo. 1

Hi PURPOSE

°a «** h«ítore September 15th about 15,000,000 of the nation*» 
Fad»ral incotto tn p p »  ara remirad to fila with their Collector« 
of Internal Revenue a «Declaration of Estimated Incotta and Victory 
fax« for the year 1943«

fhoaa «hoce Declaration «hows a tax on 1943*» lucono »till 
oifing to the Government are aleo required to pay a f apt ambe? 15th 
installment* this Installment «neunte to at least H f  th» tax 
baleno» »till due, after deducting amount« already paid through 
withholding, tax installments paid last March and ¿une, Victory 
tax withheld from January to July, and estimated tax to be withheld 
ffctt July to Dee«ti»«r. the remainder of the tax 1» due on or before 
Decipher 15th*

The purpose of this declaration i», a» far ae possible, to 
plea» ell federal incóete taxpayer® cn an equal footing* It la the 
seas* of putting en a «pay-ao-theŷ go« basi» those people «so 
ere not kept up-to-date with their tax by withholding free their 
wage»*

filis Declaration net hod therefore demi MQf apply to üi»
««ay mHietti of nego earners who ere kept fully level with tboir 
tax obligation by the «mmt» withheld fron their wages each pay 
d̂ r* those people do not have- to file e Declaration er pay 
a tax installment on Septanbm  15.
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SEPTEMBER 15th DECLARATION OE 
ESTIMATED INCOME AND VICTORY TAX

No. 1

ITS PURPOSE

On or "before September 15th about 15,000,000 of the nation’s 
Eederal income taxpayers are required to file with their Collectors 
of Internal Revenue a ’’Declaration of Estimated Income and Victory 
Tax” for the year 19^3»

Those whose Declaration shows a tax on 19^3*s income still 
owing to the Government are also required to pay a September 15th 
installment. This installment amounts to at least half the tax 
balance still due,’after deducting amounts already paid through 
withholding, tax installments paid last March and June, Victory 
tax withheld from January to July, and estimated tax to be withheld 
from July to December. The remainder of the tax is due on or before 
December 15th.

The purpose of this declaration is, as far as possible, to 
place all Eederal income taxpayers on an equal footing. It is the 
means-of putting on a ”pay-as~they-go” basis those people who are 
not kept up-to-date with their tax by withholding from their wages.

This Declaration method therefore does NOT apply to the many 
millions of wage earners who are kept fully level with their tax 
obligation by the amounts withheld from their wages each pay day. 
Those people do not have to file a Declaration or pay a tax in
stallment on September 15»

Each taxpayer should read carefully the instructions received 
from his Collector, to make certain whether he or she is exempt 
from filing a Declaration or must file one. There is a penalty 
against those who should file but do not do so.

If there are still questions unanswered after reading the 
instructions, the local Office of the Collector of Internal Revenue 
will answer them for you.

S/2I4./U3



SEPTEMBER 15th DECLARATION OF 
ESTIMATED INCOME AND VICTORY TAX'

No. 2

WHO MUST FILE

In order to put all Federal income taxpayers on an equal footing and5 
as nearly as possible, on a "pay as you go” basis, the law requires aoout 
15,000,000 people to file a "Declaration of Estimated Income and Victory 
Tax" for 1943. This must be filed by September 15th (except by farmers, 
who have until December 15th to file) and must be accompanied by a tax 
installment payment if the Declax’ation shows that some tax is still due 
the Government.

Those who MUST file the September 15th Declaration are, broadly speaking.

A. Individuals whose income tax liability for 1943 is not fully paid at 
the source by withholding. In general, this will include earners of wages 
and salaries subject to withholding, who received in 1942 or who^reasonably 
expect to receive in 1943 more than $2,700 a year if single (or^if married 
but not living with spouse), or more than $3*500 a year if married and 
living with spouse.

B. Individuals who receive income of more than $100, for either 1942 or 
1943* from sources other than wages subject to withholding and who received 
in 1942 or expect to receive in 1943 gross income in an amount requiring 
the filing of an income tax return.

C. Individuals, regardless' of marital status, who were required to file an 
Income Tax return, for the taxable year 1942 and whose wages subject to 
withholding for the taxable year 1943 are reasonaoly expected to be less 
than such wages for the taxable year 1942.

Most farmers, business men, professional men, independent contractors,' 
and agricultural and domestic employees will be required to file. So, too, 
will most- people with income of $100 or more from investments in stocks, 
bonds, mortgages, real estate, or any source other than wages xrom wnich 
the employer.withholds tax payments.

Each taxpayer should read carefully the instructions received from his 
Collector, to'make certain whether he or she is exempt from filing a 
Declaration or must file one. There is a penalty against those who should 
file but do not do so.

If there are still questions unanswered after reading the instructions, 
the local Office of the Collector of Internal Revenue will answer them for 
you.

8/24/43



SEPTEMBER 15th DECLARATION OF 
ESTIMATED INCOME AND VICTORY TAX

No* 3

THE ALTERNATIVE WORK SHEET FOR 

SEPTEMBER 15 TAX DECLARATIONS

Instead of receiving an income tax bill from the Colieotor of Internal 
Revenue in advance of the third quarterly payment due this year, a taxpayer 
who is required to file a Declaration of Estimated Income and Victoiy Tax 
is allowed to make his own estimate of what he owes. The declaration must 
be filed on or before September l5# and a payment of half of the balance of 
estimated tax due must be made at that time.

Persons, whose estimated income is not over $10,000, have the choice of 
using two work sheets. One is a simplified form, which was mailed to all̂  
Federal income taxpayers with a set of instructions containing a table which 
allows the taxpayer, after he has figured his total estimated income, to 
quickly compute his tax. The table makes allowance for earned income credit 
and for deductions such as interest, taxes and contributions, The other is 
an alternative form, which may be obtained upon request from the local^collec
tor, which permits a more precise computation of estimated tax,:;. This is 
intended for the use of taxpayers whose probable income is over $10,000 or 
those with smaller incomes who expect to have unusally large deductions or 
otherwise desire to make a more detailed computation of their tax.

In either case, an amended declaration may be filed December 15j and 
justments in estimates and payments may then be made,. When a final and 
accurate return is filed on March 15 next, credits or refunds will be made if 
there have been over—payments,

The alternative work sheet permits an estimate of each separate item of 
the income and allowable deductions, with an exact computation of the tax upon 
the resulting estimated net income, after allowance for personal exemption, 
credit for dependents and earned income credit. In general, uhe items on 
the work sheet relative to income, deductions and tax are the same as on 
the final income tax return'which will!be filed next March for the year 
1943 * A table is included showing the surtax rates applicable to the 
various income brackets,

Having estimated his total income and victory tax for this year, the 
taxpayer then compares . this amount with his 194*2 tax, and enters the larger 
figure on line 1 of the Declaration Form 1040-ES, This is necessitated by 
the provision^ of the law for this year of transition from the delayed pay
ment to the “pay as you go” method which requires, in effect, that the 
total estimated tax for,1943 shall be the greater of the taxes for^the two 
years. Under further provisions of the law, members^of the armed forces 
may use the 1942 tax on unearned income in making this comparison.



From the estimated total tax on line 1 of the Declaration there is to 
be deducted the amount expected to be paid at the source by •withholding from 
wages, including the 5% Victory Tax withheld in the first half of 1943 and 
the 20% income tax withheld in the last half of the year. There also Tail 
be deducted the cash payments made in March and June, 1943, on account of 
the 1942 tax, which will now be treated as payments on the 1943 estimated 
tax. The balance is the amount which remains to be paid in two equal install
ments in September and December on the current payment basis. Farmers, 80$ 
of whose gross income is derived from farming, may elect to wait until 
December 15 to file a declaration, and pay their estimated tax in a lump-sum 
at that time.

The alternative work sheet is a ready guide that will assist the tax- 
pa yer to make an accurate estimate of his tax on the basis of the facts 
peculiar to his own affairs.

♦
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SEPTEMBER 15th DECLARATION OF 
ESTIMATED INCOME AND VICTORY TAX

No* 4

FARMERS

On account of the special hazards and seasonal nature of their 
business, farmers are accorded special treatment in regard to the require
ment of filing a 11 Declaration of Estimated Income and Victory Tax” for 
1943.

In order to get as many taxpayers as possible on a npay as you goH 
basis, and on an equal footing, the new income tax law requires some 
15,000,000 people to file by September 15 a declaration estimating their 
income for the year and the tax due the Government o. that income*

However, farmers, 80$ of whose gross income is derived from farming, 
are specifically allowed to postpone that declaration until December 15th 
if they wish to do so*

In this way, farmers, most of whose cash income is concentrated in 
the last part of the year can wait until only two weeks before the year- 
end before estimating their 1943 income.

Another special provision for farmers is that the law allows them 
greater leeway for error. Others filing the declaration are penalized 
if their final estimate is more than 20$ less than their actual tax»
But farmers are allowed an.error margin of 33-1/3$ before a penalty is 
impo s e d on t hem.

The "pay as you go" tax law relieved farmers of the obligation placed 
upon other employers of help —  the job of withholding part of their help's 
wages and turning it over to the Government as prepayment on their income 
taxes* Congress spared the farmer this added figuring, bookkeeping and 
banking.

All farmers, as well as all farm hired hands, whose income from all 
sources including wages amounts to $500 a year single or $624 & year 
married, are required to file this September 15th Declaration,

If the Declaration shows that after all deductions are made a tax 
is still owing to the Government, payment must accompany the Declaration. 
The farmer who makes his Declaration by September 15th pays at that time 
at least half of the amount still due,-the balance by December 15th. The' 
farmer who chooses to wait until December 15th to file must pay the full 
amount then.



For the benefit of those ?iho file September 15th, they are allowed 
to correct errors later by filing an amended return by December 15th.

Each taxpayer should read carefully the instructions received from 
his Collector, to make certain -whether he or she is exempt from filing 
a Declaration or must file one. There is a penalty against those vjho 
should file but do not do so*

If there are still questions unans-wered after reading the ̂ instrucr- 
tions, the local Office of the Collector of Internal Revenue will answer 
them for you#



TREASURY DEPARTMENT 
Washington

I
FOR RELEASE, MORNING NEWSPAPERS, Press Service
Tuesday, August 31» 1943» 'fa® »

The Secretary of the Treasury announced last evening that the tenders for 
$1,000,000,000, or thereabouts, of 91-day Treasury bills to be dated September 2 and 
to mature December 2, 1943, which were offered on August 2?, were opened at the Fed
eral Reserve Banks on August 30.

The details of this issue are as follows:
Total applied for - $1,177,631,000
Total accepted — 1,001,879,000 (includes $59,548,000 entered on a fixed-

price basis at 99.905 and accepted in full)
Range of accepted bids:
High - 99.925 Equivalent rate of discount approx. 0.297* per annuaLow - 99.905 * » " * * 0.376* •» »
Average price - 99.905/ * * * * " 0.375* " "

(96 percent of the amount bid for at the low price was accepted)

Federal Reserve Total Total
Bank Applied for Accepted
Boston ♦ 29,330,000 $ 26,785,000
New fork 750,119,000 607,907,000
Philadelphia 31,767,000 30,494,000
Cleveland 34,732,000 30,428,000
Richmond 16,045,000 13,907,000
Atlanta 7,354,000 6,836,000
Chicago 183,570,003 168,455,000
St. Louis 11,210,000 10,434,000
Minneapolis 6,020,000 5,624,000
Kansas City 21,270,000 17,^50,000
Dallas 6,795,000 5,994,000
San Francisco 79.U9.000 77.165.000

TOTAL H , 177,631,000 $1,001,879,000

——
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TREASURY DEPARTMENT 
Washington

POR RELEASE? MORNING NEWSPAPERS, 
Tuesday. August 31. 1943. ,

Press Service 
No. 38-34

The Secretary of the Treasuiy announced last evening that the tenders for 

$1,000,000,000, or thereabouts, of 91-day Treasuiy bills to be dated September 2 

and to mature December 2, 1943, which were offered on August 27, were opened 

at the Federal Reserve Banks on August 30.

The details of this issue are as follows:

Total applied for - $1,177,631,000
Total accepted - 1,001,879,000 (includes $59,548,000 entered on a fixed-

price basis at 99.905 and accepted in 
full)

Range of accepted bids:

Low
Average price

High - 99.925 Equivalent rate of discount approx, 0.297$ per annum
- 99.905 ' «

99.905/

(96 percent of the amount bid for at the low price was accepted)

Federal Reserve 
Bank___________

Total
Applied for

Total
Accepted

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

$$ 29,330,000
750,119,000

$ 26,785,000
607,907,000

31.767.000
34.732.000
16.045.000 
7,354,000

30.494.000 
30Q428,OOO
13.907.000 
69836,000

183,570,000 168,455,00011, 210,000
6,020,000

21.270.000 
6,^95,000

79.419.000

10.434.000
5.624.000
17.850.000
5.994.000

77.165.000

TOTAL $1,177,631,000 $1,001,879,000

oOo
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for such bills, whether on original issue or on subsequent purchase, and the amount S[ 

actually received either upon sale or redemption at maturity during the taxable 

year for which the return is made, as ordinary gain or loss.

Treasury Depaitment Circular lip. 418, as amended, and this notice, pre

scribe the terms of the Treasury bills and govern the conditions of their issue. 

Copies of the circular may be obtained from any Federal Reserve Bank or Branch.

o p »  1
S'- :
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Reserve Banks and Branches, following which public announcement will be made by the ■ 

Secretary of the Treasury of the amount and Price range of accepted bids. Those 

submitting tenders will be advised of the acceptance pr rejection thereof. The 

Secretary of the Treasury expressly reserves the. right to accept or reject any or If. 

all tenders, in whole or in part, and his action in any such respect shall be final I 

Subject to these reservations, tenders for $100,000 or less from any one bidder at 

99.905 entered on a fixed-price basis will be accepted in full. Payment of accepted I 
tenders at the prices offered must be made or completed at the Federal Reserve Bank l 
in cash or other immediately available funds on fopt.^ber 9. 19^

The income derived from Treasury bills, whether interest or gain from 

the sale or other disposition of the bills, shall not have any exemption, as such, 

and loss from the sale or other disposition of Treasury bills shall not have any 

special treatment, as such, under Federal tax Acts now or hereafter enacted. The 

bills shall be subject to estate, inheritance, gift, or other excise taxes, whether j 

Federal or State, but shall be exempt from all taxation now or hereafter imposed S i  

on the principal or interest thereof by an3>" State, or any of the possessions of 

the United States, or by any local taxing authority. For purposes of taxation the 

amount of discount at which Treasury bills are originally sold by the United States 

shall be considered to be interest. Under Sections 42 and 117 (a) (l) of the 

Internal Revenue Code, as amended by Section 115 of the Revenue Act of 1941, the 

amount of discount at which bills issued hereunder are sold shall not be considered 

to accrue until such bills shall be sold, redeemed or otherwise disposed of, and 

such bills are excluded from consideration as capital assets. Accordingly, the 

owner of Treasury bills (o^her than life insurance companies) issued hereunder 

need, include in his income tax return only the difference between the price paid
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TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, 
Wednesday. September 1, 1943

*5.

The Secretary of the Treasury, by this public notice, invites tenders

-day Treasury bills, to be issuedfor .$ l fOOP .OQOfOOP , or thereabouts * of
s

on a discount basis under .competitive and fixed-price bidding as hereinafter pro

vided. The bills of this series will be dated September 9» 1943 * and will

mature December 9* 1943 > when the face amount will be payable without
g g

interest. They will be issued in bearer form only, and in denominations of $1,000, 

$5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value).

Tenders will be received at Federal Reserve Banks and Branches up to the 

closing hour, two o’clock d . m., Eastern War time, Friday, September 3» 1943 .

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and the price offered must be expressed 

on the basis of 100, with not more than three decimals, e. g., 99.925. Fractions 

may not be used. It is urged that tenders be made on the printed forms and for

warded in the special envelopes which will be supplied by Federal Reserve Banks 

or Branches on application therefor.

Tenders will be received without denosit from incorporated banks and♦ *
trust companies and from responsible and recognized dealers in investment securi

ties. Tenders from others must be accompanied by payment of 2 percent rf the face i 

amount of Treasury bills applied for, unless the tenders are accompanied by an 

express guaranty of payment by an incorporated bank or trust company.

Immediately after the closing hour, tenders will be opened at, the F e d e r a l



TREASURY DEPARTMENT 
Washington FOR RELEASE,. MORNING' NEWSPAPERS 

Wednes day., S eptemb er 1, .1943.

The Secretary of the Treasury, by this public notice, 
invites tenders Tor §1,000,000,000, or thereabouts of 91-day
Treasury bills, to .be issued on a discount basis under compet
itive and fixed-price bidding as hereinafter provided. . The 
bills of this series will be dated September 9, 1943, and will

without interest. They will be issued in bearer form only, and

and §1,000,000 (maturity value).
•. Tenders will be received at Federal Reserve Banks and 

Branches up to'the closing hour, two o’clock p. m., Eastern 
War time, Friday, September 3, 1943» Tenders 'will.not be re
ceived at the Treasury. Department, Washington, .Each .tender must be for an even multiple of §1,000, and the price offered 
must be.expressed on the basis of 100, with not more than three 
decimals, e. g ., 99.925* 'Fractions may not be used. It is 
urged tnat tenders b:e made on the printed forms and forwarded 
in the special envelopes which will be supplied by Federal 
Reserve Banks or Branches, on. application therefor.

Tenders will be received without’deposit from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities. Tenders from' others must 
be accompanied by payment: of • 2 percent of the face amount'of 
Treasury bills a )plied for, unless the tenders are accompanied 
by an express guaranty of payment by an incorporated bank or trust company.

Immediately after the closing hour, tenders will be opened at the Federal Reserve Banks and Branches, following which* 
public announcement Will be made by the Secretary of the Treasu*1 
of the amount and price range of accepted bids. Those" submit
ting tenders will be advised of the acceptance or rejection 
thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his action in any such respect shall be final*

in denominations of §1,000, §5,000, §10,000, §100,000, §500,000

( Over)
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Subject to. these reservations, tenders for $100,000 or less 
from any one" Sidderrat 99/905 entered on a fixed-price basis 
will be accepted in full. Payment of accepted tenders at the 
prices offered must be made or completed at the Federal Reserve 
Bank in cash or. other immediately available .funds on September 
9, 1943*

The income derived from Treasury bills, whether interest 
\or gain from the .sale or other disposition .of the bills, shall 
not have any exemption, as such, and loss from the sale or 
other disposition of Treasury bills shall.not have any special 
treatment, as such, under Federal tax Acts now or hereafter 
enacted. The bills shall be subject to estate, inheritance, 
gift, or other excise taxes, whether Federal or State, but shall q 
be exempt: from all taxation now or hereafter imposed on the 
principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing author
ity. For purposes of taxation the amount of discount at which 
Treasury bills; are originally sold by the United States shall be 
considered to be interest. Under Sections 4^ and 117 (a) (1) of 
the Internal Revenue Code, as amended by Section 115 of the 
Revenue Act of 1941, the amount, of discount at which bills issued 
hereunder are sold shall hot be considered to accrue until such 
bills shall; be sold., redeemed or otherwise disposed of, and 
such bills are excluded from consideration as capital assets,. 
Accordingly, the owner of Treasury bills (other than life 
■ insurance companies) issued hereunder need include in his income 
tax return only the difference, between the price paid for such 
bills,■ whether on original issue or on'subsequent purchase, and If 
the amount actually received either upon sale or redemption at 
maturity during j;he taxable year for which the return is made, 
as ordinary gain or loss.

Treasury Department'Circular ITo. 418, as amended, and this 
notice, prescribe the terms of the Treasury bills■and govern 
the conditions.:of..their::issue.':. Copies of the circular may be 
obtained' from any Federal Reserve. Bank or Branch,

-oOo-



FOR IMMEDIATE RELEASE, 
■toxst 51. 1943« 'Qr Ztf " 3  ^

The Bureau of Customs announced today preliminary figures showing the 
quantities of coffee authorized for entry for consumption under the quotas for 
the 12 months commencing October 1, 1942, provided for in the Inter-American 
Coffee Agreement, proclaimed hy the President on April 159 1941» as follows:

Country of 
Production

Quota Quantity 
(Pounds) 1/

Authorized for entry
t.QI. .fifi&CTptlqa

JÜBamfo, L.
Signatory Countries:
Brazil 2,172,359,753 Aug* 21, 1943 747,986,895
Colombia 735,840,277 R 562,049,031
Costa Bica 46,718,031 Aug* 28, 1943 ¿1 40,154,636
Cuba 18,692,451 Aug, 21, 1943 13,111,846
Dominican Republic 25,752,947 H 17,447,369
Ecuador 35,041,235 n 18,330,894
El Salvador 140,776,585 H 116,925,876
Guatemala 124,978,598 H 89,930,234
Haiti 64,236,136 Aug, 28, 1943 z! 55,227,237
Honduras 4,278,467 (Import quota filled)
Mexico 111,292,661 Aug, 21, 1943 62,575,064
Nicaragua 45,818,819 « 25,093,237
Peru 5,839,588 s 303,775
Venezuela 90,023.,490 R 65,691,094

Non-signatory Countries:
British Empire* except ) 
Aden and Canada )

Kingdom of the Netherlands) 
and its possessions ) 

Aden* Yemen» and Saudi ) 
Arabia )

Other countries not signa-) 
tories of the Inter- ) 
American Coffee Agree- ) 
ment )

75,969,017 32,940,439

1/ Quotas revised as of March 5, 1943* 
2/ Per telegraphic reports.

-oOo-



FOR IMMEDIATE RELEASE, 
Wednesday, September 1« 1943.

Press Service 
No. 38-36

$

The Bureau of Customs announced today preliminary figures showing the

quantities of coffee authorized for entxy for consumption under the quotas for

the 12 months commencing October 1, 1943, provided for in the Inter-.American

Coffee Agreement, proclaimed by the President on April 15, 1941, as follows;

Country of . Quota Quantity . Authorized for entry
Production « (pounds) 1/ . ______  for consumption______

Signatory Countries;

Brazil 2,172,359,753
Colombia 735,840,277
Costa Rica 46,718,031
Cuba 18,692,451
Dominican Republic 25,752,947
Ecuador 35,041,235
El Salvador 140,776,585
Guatemala 124,978,598
Haiti 64,236,136
Honduras 4,278,467
Mexico 111,292,661
Nicaragua 45,818,819
Peru 5,839,588
Venezuela 90,021,490

Non-signatory Countries: *

British Empire, except )
Aden and Canada ,)
Kingdom of the Netherlands)
and its possessions )75y969,017

Aden, Yemen, and Saudi )
A• Arabia )
Other countries not signa-) 
tories of the Inter- 
American Coffee Agree- )
ment )

* As of (Date) ' , i (Pounds)

Aug. 21, 1943 •747,986,895it 562,049,031
Aug. 28, 1943 2/ 40,154,636
Aug. 21, 1943 13, 111,'846ti 17,447,369tt 18,330,894n 116,925,876

89,930,234
Aug. 28, 1943 
(import quota

§/
filled)

55,227,237

AUg. 21, 1943 62,575,064n 25,093,237» 303,775ti 65,691,094

it 32,940,439

1/ Quotas revised as of march 5, 1943t 
2/ Per telegraphic reports.
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’’Persons who receive 8 or more of their full income from farming

may elect to wait and file their declarations on December 15̂, at which 
time the full amount of estimated tax will become due and payable.
Persons filing on September 15 may pay either half or all of their estimated 
tax at that time, and the balance, if any, on December 15,w

Pinal and complete income tax returnjfor 1943 will be due as usual 
on March 15, 1944, the Commissioner noted. At that time adjustments may
be made between the estimated and ceaaseedsed taxes. Also, at that time.7*
taxpayers will be required to file a Declaration of Estimated Income-Tax

for 1944.
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^Because of the man-power shortage, it should he a distinct service to 

the Government and to the war effort if the declarations were filed as 

soon as possible instead of waiting for the September 15 deadline. Copies 

of the declarations and any inquiries concerning them should be directed 

to the local collectors in whose districts the taxpayers expect to file 

their income tax retum^for 1943.”
Commissioner Helvering declared that the large majority of taxpayers 

will not have to file declarations because they are now paying their tax 

in full through withholding from wages. However, he pointed out that with

holding does not make everyone current on his tax payments. It does not 

cover such forms of income as interest, dividends, rents, and business 

profits, or income dérived from carrying on a trade or profession. It 

does not apply to certain wage earners, such as mnin^Ti— rtmnfl ffiirmt 

ministers of the Gospel, domestic servants or people engaged in agricultural 

labor.

Neither, he said, does it fully collect the tax from those whose wages 
are generally above $2700 a year if single, or $3500 if married,A
It is the purpose of the Declaration of Estimated Income Tax vo place all 
taxpayers on an equal footing.

Estimates of 1943 income and tax should be compiled as accurately as 
possible because penalties are imposed for tax understatements of more 
than 20 percent, the Commissioner declared, Provision is made, however, 
for filing a corrected estimate without penalty before December 15 if the 
original estimate was in error,11 he added*
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Collocar of Internal Revenue

G u y  T. Helvering reiterated today ¿he 15 millions of the nation's Federal 

income taxpayers, who are not fully current on 1943 income taxes through 

the operation^ of withholding provisions of the recently enacted tax law^
4aml vht&ys

must file a Declaration of Estimated Incom^yTax 4fnd make a payment on 

their estimated tax, on or before September 15.

Generally speaking, all single persons receiving wages or salaries 

over $^700 a year and all married persons earning over $3j?00, as well as 

taxpayers having other sources of income, or those whose wages are not 

subject to withholding, must file declarations.

"The Bureau of Internal Revenue, the Commissioner said, "has done a 

splendid job in preparing a simple form of declaration, which requires 

figures on only six items, and in providing a single page work-sheet of 

instructions containing a table to aid in computation of the tax. It 

has tried to make the task as simple as possible, saving taxpayers long 

hours of computation.

"While only about one-third of the 4¥5C0H3BBfr taxpayers in the country 

will be required to file the declaration, everyone who has received the 

notices sent out by the collectors should read them carefully, to deter

mine whether they are required to file so that they may avoid the

penalties imposed by the law for non-compliance^: tUE

would be most helpful if employers who have not already

done s o j f would furnish those employees^required to file a declaration^ 

with a preliminary statement of the amount of withholding tax deducted 

from their pay to assist them in computing the estimated tax due.
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Guy T. Helvering reiterated today ̂ he 15 millions of the nation's Federal 

income taxpayers who are not fully current on 1943 income taxes through 

the operation^ of withholding provisions of the recently enacted tax lav^ 

must file a Declaration of Estimated Income— Tax 4ind make a payment on 

their estimated tax, on or "before September 15.

Generally speaking, all single persons receiving wages or salaries 

over $^700 a year and all married persons earning over $3p00, as well as 

taxpayers having other sources of income, or those whose wages are not 

subject to withholding, must file declarations.

"The Bureau of Internal Revenue, the Commissioner said, "has done a 

splendid job in preparing a simple form of declaration, which requires 

figures on only six items, and in providing a single page work-sheet of 

instructions containing a table to aid in computation of the tax. It 

has tried to make the task as simple as possible, saving taxpayers long 

hours of computation.
"While only about one-third of the taxpayers in the country

will be required to file the declaration, everyone who has received the 

notices sent out by the collectors should read them carefully, to deter

mine whether they are required to file so that they may avoid the

penalties imposed by the law for non-compliancepf tUS

would be most helpful ̂ jWWfflBPSlif employers who have not already 

done so^would furnish those employee ̂ /required to file a declaration^/ 

with a preliminary statement of the amount of withholding tax deducted 

from their pay to assist them in computing the estimated tax due.

e
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Commissioner of Internal Revenue Guy T. Helvering reiterated today 

that the 15 millions of the nation1 s Federal income taxpayers., who are 

not fully current on 1943 income taxes through the operation^of with-* 

holding provisions of the recently enacted tax law must file a Declaration 

of Estimated Income and Victory Tax and make a payment on theit* estimated

tax, on or before September 15*
Generally speaking, all single persons receiving wages or salaries 

over $2,700 a year and all married persons earning over $3,500, as well as 
taxpayers having other sources of income, or those whose wages are not 
subject to withholding, must file declarations#

”The Bureau of Internal Revenue," the Commissioner said, "has done 
a splendid job in preparing a simple form of declaration, which requires 
figures on only six items, and in providing a single page work-sheet of 
instructions containing a table to aid in computation of the tax. It has 
tried to make the task as simple as possible, saving taxpayers long hours 
of computation.

"While only about one—third of the taxpayers in the country will be 
required to file the declaration, everyone who has received the notices 
sent out by the collectors should read them carefully, to determine whether 
they are required to file so that they may avoid the penalties imposed by 
law for non-compliance. It would be most helpful if employers who have 
not already done so would furnish those employees required to file a decla
ration with a preliminary statement of the amount of withholding tax 
deducted from their pay to assist them in computing the estimated tax due.

"Because of the man-power shortage, it would b e  a distinct service to 
the Government and to the war effort if the declarations were l as soon 
as possible instead of waiting for the September 15 deadline. Copies of 
the declarations and any inquiries concerning them should be directed to 
the local collectors in whose districts the taxpayers expect to file their 
income tax returns for 1943*"
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Commissioner Helvering declared that the large majority of taxpayers 
■will not have to file declarations because they are now paying their tax 
in full through withholding from wages« However, he pointed out that with
holding does not make-everyone current on his tax payments« It does not 
cover such forms of income as interest, dividends, rents, and business 
profits, or income derived from carrying on a trade or profession. It does 
not apply to certain wage earners, such as ministers of the Gospel, domestic 
servants or people engaged in agricultural labor*

Neither, he said, does it fully collect the tax from those •whose wages 
are generally above $2,700 a year if single, or above $3,500 if married«
It is the purpose of the Declaration of Estimated Income and Victory Tax to 
place all taxpayers on an §qual footing«

Estimates of 194-3 income a nd tax should be compiled as accurately as 
possible .because penalties are imposed for tax understatements of more than 
20 percent, the Commissioner declared* "Provision is made, however, for 
filing a corrected estimate without penalty before December 15 if the 
original estimate was in error," he added*

"Persons who receive 80 percent or more of their full income from 
farming may elect to wait and file their declarations on December 15, &t 
which time the full amount of estimated tax will become due and payable* 
Persons filing on September 15 may pay either half or all of their esti*-* 
mated tax at that time, and the balance, if any, on December 15*n

Final and complete income tax returns for 194-3 will be due as<-usual 
on March 15> 1944-> the Commissioner noted* At that time adjustments may 
be made between the estimated and actual taxes« Also, at that time, tax-* 
payers will:be required to file a Declaration of Estimated Income and Victory 
Tax for 194-4-*

o 0 o
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to settle down and to have taxpayers become accustomed to the 
new method. At that time, when the transition period Is over, 
I am quite sure that we will have conplete agreement on the 

advantages of this new method."

- 0O 0-
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•The reason for the September 15 declaration Is to put 

everyone on a 'pay-as-you-go* ba9ls. People whose taxes are 
being withheld by employers and are making no more than *2700 
(If single) or no more than $3500 (If married), are automatically 
kept on a current basis. The present declaration will take care 
of those whose taxes are not withheld or whose Incomes exceed 
those limits. If additional Income Is received upon which tax 
is not withheld at source, regardless of the wage or salary of 
the taxpayer, this too Is taken care of by the September 15 form.

"Another problem which Is causing some worry Is the penalty 
statement on the September 15 forms. The law passed by Congress 
provides a specific penalty for anyone not estimating his tax .
within twenty percent accuracy, and specifies that the penalty j
„ s t  appear on the form. However, this penalty applies to the j
year's taxes, not Just this form. Therefore, any error made on 
the September 15 declaration may be corrected, and any penalty 
avoided, by simply filing an amended declaration on or before

December 15«
"We have had to expect, because of the complications and 

the newness of this 'pay-as-you-go' plan, to have a sizable 
educational job on our hands. It Is not easy to suddenly change 
the taxpaying habits of fifty million people. Because of this, 
the local collectors' offices throughout the country are staffed

to take care of inquiries«
■In til. W . . M 1 we 801,16 thro° ^  * po'1°a

.Ijn..-»«. I* » 1  « =  . on W O  ion <*,. »tin. op.r.tl.»



C ^ L E A S E  ^

' J i L ¿3
I i '£ O nA vtA f a « v  +Via ^Pnat

}f± M b  0 % + * * C r J
■—■—r'° —/V |

Secretary of the Treasury Henry Morgenthau, Jr., pointed
out today that "some misunderstandings concerning the September

P ' '-A*:
15 •pay-as-you-go* \tax declaration are unavoidable, but every
thing possible within the provisions of the 19 3̂ tax bill is

1 - , . 1 < - *
being done to make it easier for the taxpayer*11

"Changing the tax paying habits of nearly fifty million 
people," he said, "cannot be expected to be completed without 
some difficulty.-“®*^*—

"The requirements placed upon taxpayers by the •pay-as- 
you-go* law are brand new and unfamiliar because the procedure 
of collecting taxes has been so fundamentally changed^"^t4*^- 
goo pc t ary-eai-Hfc "The form supplied to taxpayers for preparing 
a declaration on September 15 is new, and the fact that only 
a certain number of taxpayers must file this form, is a new 
idea*41

"We have tried to make the change-over as simple and as 
easy as possible. The simplified form is an effort in that 
direction. In order to accurately calculate the tax due on 
September 15, the taxpayer would have to spend considerable time 
on calculations which must be made, anyway, in March I9W .  For 
this reason, we have provided a table on the simplified form 
which automatically calculates the approximate taxes due. This 
table, while only an estimate, is accurate within the limitations 
of the law, and any under-payment or over-payment of tax will be 
adjusted at the end of the tax year.

p
f*

"'5
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Secretary of the Treasury Henry Morgenthau, Jr,,' pointed 
out today that ’’some misunderstandings concerning the September 
15 ’pay-as-you-go* tax declaration are unavoidable, but every
thing possible within the provisions of the 1943 tax bill is 
being done to make it easier for the taxpayer,"

"Changing the.tax paying habits of nearly fifty million 
people," he said, "cannot be expected to be completed without 
some difficulty.'

"The requirements placed upon taxpayers by the ’pajr-as- 
you-go’ law are brand new and unfamiliar because thé procedure 
of collecting taxes has been so fundamentally changed. The 
form supplied to taxpayers for preparing a declaration on 
September 15 is new, and the fact that only a certain number 
of taxpayers must file this form, is a new idea,'

"We have tried to make the change-over as simple and as 
easy as possible.. The simplified form is an effort in that 
direction- In order to accurately calculate the tax due on 
September 15, the taxpayer would have to spend considerable time 
on calculations which must be made, anyway, in March 1944. Eor 
this reason, we have provided a table on the simplified form 
which automatically calculates the approximate taxes due- This 
table, while only an estimate, is accurate within the limitations^ 
of the law, and any under-payment or over-payment of tax will be 
adjusted at the end of the tax year..

"The reason for the September 15 declaration is to put 
everyone on a ’pay-as-you-go’ basis. People whose taxes are 
being withheld by employers and are making no more than $2700 
(if single) or no more than $3500 (if married), are automatically 
kept on a current basis- The present declaration will take care 
of those whose taxes are not withheld or whose incomes exceed 
those limits. If additional income is received upon which tax 
is not.withheld at source, regardless of the wage or salary of 
the taxpayer, this too is taken care of by the September 15 form.
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/'Another problem which is causing some worrv is "the renaltv 

statement on the September 15 forms, The law passed by Congress piovides a specific penalty for anyone not estimating his tax 
within twenty percent accuracy, and specifies that the penalty 
must appear on the form. However, this penalty applies to the 
$ earf s taxes, not justvthis form. Therefore, any error made on 
the>September^15 declaration may be corrected, and any penalty avoided, by simply filing an amended declaration on or before December 15.

'We have^had to expect, because of the complications and the newness oi uhis *pay~as-you-go* plan, to have a sizable 
educational job on our hands. It is not easy to suddenly change 
the taxpaying habits of fifty million peonle. Because of this, 
the local collectors* offices throughout the country are staffed to take care of inquiries.

' t-cis 'pay-as-you-go * tax, we are going through a period
oi adjustment. It may take a year or two for the entire operation 
to settle down and to have taxpayers become accustomed to the 
new method, At that time, when the transition period is over,
I am guite sure tjnut we will have complete agreement on the advantages of this new method,"

-oOo-
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accompanied by a Hollywood s ta r  who w i l l  a c t  as master or 
m istre ss o f  ceremonies a t Bond r a l l i e s  in sp ire d  by the

young war h ero es.
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Kathryn Grayson, Walter Pidgeon, Harpo Marx, Jose Iturbi,
Dick Powell, Betty Hutton and Mickey Rooney*

j^From Washington, the film group proceeds for War Bond 
shows and demonstrations to Philadelphia, Sept* 9> Boston,
Sept. 10; Hew York City, Sept. 11; Pittsburgh, Sept. 12; 
Cleveland, Sept. 13; Detroit, Sept. Ik; Cincinnati, Sept. 15; 
Chicago, Sept. 16; Minneapolis, Sept. 1 J; St. Louis, Sept, lg; 
Hew Orleans, Sept. 19; Dallas, Sept. 20; San Francisco,

Sept. 23 and Los Angeles, Sept. 2km
["Throughout this period, 215 of the bigtime network 

programs with an estimated listening audience of 600,000,000  
persons are to present the message of the Third War Loan - 
the purchase of at least one $100 war savings bond in addition

to present commitments.
¡More than £00 local programs have been built around 

high-ranking Army, Havy and Air Force officers, while special 
short-wave pickups will enable military leaders, commentators 
and men on the actual battlefronts to report to the American 

people on the progress of the war.& addition to the screen personalities on the Cavalcade 
tour, there will be other stars touring some sixty cities 

as an «Airmada of War Veterans”. Prom Los Angeles, Dallas, 
Chicago, Atlanta and Hew York, Army and Navy transport planes 
will leave Sept. 9, carrying groups of Army, Navy, Marine Corps, 
Coast Guard and Merchant Marine returned veterans, each group
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from peace to war, from struggling defense to powerful 
offense. In anticipation of an imminent invasion of the 
European continent and the relentless pursuit of the Japanese 
aggressors from the South Pacific, the Hollywood program will 
also carry a gayer note, reflecting the battle songs of the 

services.
1 Government officials here estimate that approximately

17,50 0 ,0 0 0  of the country’s 2&t&J&,000 radio families, with 
a possible listening audience of more than 70,0 0 0 ,0 0 0 persons, 
will be tuned to the broadcast. Virtually all of the 567 outlets 
of the four major networks as well as most of the J2k inde
pendent radio stations will carry the feature.

hundreds of motion picture theaters have signified their
L-

intention to halt their performance and tune into the President’s 

message,
|~From Hollywood, the program will switch quickly to the 

White House where James Cagney, as president of the Screen 
Actors Guild, will place the Hollywood Bond Cavalcade of top
flight stars and all the resources of the Motion Picture Industry

at the disposal of Morgenthau^) ffr,,
After a brief acknowledgment, the Secretary will 

introduce President Roosevelt who is expected to speak for 

approximately 10 minutes,
jfwith the President and the Secretary in the White House 

will be members of the "cavalcade", including: Greer Gar son, 
Judy Garland, Fred Astaire, Lucille Ball, Olivia DeHaviland,

ta
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ii^^lgygggSS^9* ^  —  President Roosevelt, broadcasting from 
the White House shortly after 9:^0 PM, EWT, September S, will 
officially launch the Third War Loan drive* He is expected 
to call for a rededication of America to the war aims of the 
United Nations and for maximum sacrifice to hasten an early

■in

and decisive victory* |The broadcast, which will be carried 
by all four networks, is expected to reach 70 million people, 
and will “stop the show" in hundreds of theaters across the 
country* ( ££££> ¿zbx,

f Secretary of the .Treasury^ Henry Morgenthau, JrT^will 

introduce the President.
iThe White House broadcast will come as a climax to an 

hour's program, the first forty-five minutes of which will 

originate in California.
iProm Hollywood, beginning at 9 PM, EWT, a program 

sponsored by the War Activities Committee, will bring the 
voices of Bing Crosby, Gary Cooper, Burns and Allen, Dinah 
Shore, Edgar Bergen and Charlie McCarthy, Humphrey Bogart, 
Robert Young, Don Ameche, Jimmy Durante, Charles Boyer,
G-eorge Murphy, Ronald Colman and Akim Tamiroff* Kay Kyser's 
Band will supply the musical setting.

TjJsing as the theme the slogan of the Third War Loan,
“Back the Attack!“, the stars will present a series of dramatic 
sketches, recalling the highlights of the war to date, from the 
first numbing shock of Pearl Harbor, through the slow shift

i
v
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President Roosevelt, broadcasting shortly after 9240 PM, 

EWT, September 8, will officially, launch the Third War Loan 

drive. He is expected to call for a rededication of America 

to the war aims of the United Nations and for maximum sacri

fice to hasten an early and decisive victory.

The broadcast, which will be carried by all four net
works, is expected to reach 70 million people, and will 
nstop the show” in hundreds of theaters across the Country.

Secretary of the Treasury, Henry Morgenth.au, Jr., who 
is directing the drive -- the largest money raising campaign 
in the history of the world —  will introduce the. President.

The broadcast will come as a climax to an hourTs pro
gram, the first forty-five minutes of which will originate 
in California.

From Hollywood, beginning at 9 PM, EWT, a program spon
sored by the War Activities Committee, will bring the voices 
of Bing Crosby, Gary Cooper, Burns and Allen, Dinah Shore, 
Edgar Bergen and Charlie McCarthy, Humphrey Bogart, Robert 
Young, Don Ameche, Jimmy Durante, Charles Boyer, George 
Murphy, Ronald Colman and Akim Tamiroff. Kay Kyser’s Band 
will supply the musical setting.

Using as the theme the slogan of the Third War Loan,
Back the Attackt’1, the stars will present a series of 

dramatic sketches, recalling the highlights of the war to 
date, from the first numbing shock of Pearl Harbor,, through 
the slow shift from peace to war, from struggling defense 
to powerful offense. In anticipation of an imminent invasion 
of the European continent and the relentless pursuit of the 
Japanese aggressors from the South Pacific, the Hollywood 
program will also carry a gayer note, reflecting the battle 
songs of the services*.



Government officials here estimate that approximately
17,500,000 of the country1s 28,838,000 radio families, with 
a possible listening audience of more than 70,000,000 per** 
sons, will be tuned to the broadcast* Virtually all of the 
567 outlets of the four major networks as well as most of 
the 324 independent radio stations will carry the feature.

Hundreds of motion picture theaters have signified 
their intention to halt their performance and tune into the 
President1s message.

Prom Hollywood, the program will switch to Washington 
where James Cagney, as president of the Screen Actors Guild, 
will place the Hollywood Bond Cavalcade of top-flight stars 
and all the resources of the motion picture industry at the 
disposal of Secretary Morgenthau> After a brief acknowledg
ment, the Secretary will introduce President Roosevelt who 
is expected to speak for approximately 10 minutes.

With the President and the Secretary will be members of 
the ”cavalcade”, including: Greer Garson, Judy Garland,
Fred Astaire, Lucille Ball, Olivia DeHaviland, Kathryn 
Grayson, Walter Pidgeon, Harpo Marx, Jose Xturbi, Dick 
Powell, Betty Hutton and Mickey Rooney.

Prom Washington, the film group will proceed for War 
Bond shows and demonstrations to Philadelphia, September 9; 
Boston, September 10; New York City, September 11; Pittsburgh, 
September 12; Cleveland, September 13; Detroit, September 14; 
Cincinnati, September 15; Chicago, September 16; Minneapolis, 
September 17; St. Louis, September 18; New Orleans, September 
19; Dallas, September 20; San Francisco, September 23 and 
Los Angeles, September 24*

Throughout this period, 215 of the bigtime network pro
grams, with an estimated listening audience of 600,000,000 
persons, are to present the message of the Third War Loan - 
the purchase of at least one $100 war savings bond in addi
tion to present commitments.

More than 800 local programs have been built around 
high-ranking Army, Navy and Air Force officers, while spe
cial short-wave pickups will enable military leaders, com
mentators and men on the actual battlefronts to report to 
the American people on the progress of the war.

In addition to the screen personalities on the Caval
cade tour, there will be other stars touring some sixty
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cities as an M A i m a d a  of War Veterans♦" From Los Angeles, 
Dallas, Chicago, Atlanta and New York, Army and Navy trans
port planes will 1b ave September 9, carrying groups of Army, 
Navy,.Mariné Corps, Coast Guard and Merchant Marine returned 
veterans, each group accompanied by a Hollywood star who 
will act as master or mistress! of ceremonies at Bond rallies 
inspired by the young war heroes*

-oOo-
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faith _ an act of faith that expresses our loyalty and kinship to the men

and women who are sacrificing their lives for yrwi aihri m #»

Only by making our dollars fighting dollars —  by making them partners 

of the Government in its fight for life — - can we keep faith with the gallant 

men and women of the armed forces* BgemaeMseetiaâ êiiw dollars in War Bonds

fighting dollars, for 95 cents out of

7

every dollar the Government near spends is baiag devoted to war* These fighting 

dollars will be found side by side with our men in the malarial swamps of the 

South Pacific, on the war-torn battlefronts of Europe and on the dangerous

waters of the seven seas* By buying bonds without stint in the coming 
y 0v, e  JtS'KSo n  Z M K  T h S  a t t a c k « y*u,

Bond Drive speed the day when our men will parade in victory through
A

the streets of Rome, Berlin, and Tokyo*
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yi' \A O
It is to do just that —  to back our oowanag offensive *11 tiwuamicrit

ASK yo'J ^ u l M W C r  T  ̂ T° Vd^
^ r 4r«e niiii liainrrrr —  that we yirr hawiftg.* Third War Loan B r lv e t & m m m & k .

fw 6-tVT E V(?Ry L t \ S T  y o u  c  -S' 1* /VTi-is*
Staging i j Mu- A m w i m n  nrrml» ara.bid.M  n Hr «*0*1 iBTftfC '«-ti>U*l \ f

Iql ViVl'im T  ■ ^ t1?T,g M  /iiL-a_-fW —  stes.

All States, large and small, and all people, rich and poor, will have to

buy more bonds —  far more bonds —  than they ever did before. New Hampshire

may  be counted upon, I know, to do her full share* W e !re not the largest

State in the Union; and we're far from the wealthiest* Altogether we have only if

150 thousand people in the state engaged in industry and commerce. But of the

85 thousand individuals employed in the 937 firms in the state with payroll

savings plans, approximately 70 thousand are participating in payroll savings*

This is a good record —  but I know, and you know, we can do better.

We've got to do better. In the Third War Loan Drive we will be expected

to raise at least 39 million dollars. That's our quota. In the April Drive
. I

we raised 36 million dollars. We can —  we must —  raise more this time. a

H m y  of you are regularly investing in War Bonds every pay day

on a payroll savings plan, (fyany of you are buying bonds at

regular intervals even though you are not participants in a payroll deduction

plan. You must keep up these regular investments in September.

But you must do even more. To put this Drive across it will be necessary
To THftSe

for every one of us to buy extra bonds —  bonds in addition we normally

buy. j
You have heard it said time and again that War Bonds are the best investment

a man can make —  Sin investment for himself, an investment in his country. I 

would like to add simply this. The purchase of a War Bond is also an act of
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Compare these situations where all the gallantry, bravery and self-

sacrifice of the fine Chinese and Russian troops were jflyntfnt An.wfcha £aee

a# superior Japanese and German armament and equipment —  with the two great

and bloodless victories America has achieved in the last 10» weeks, Kiska
eand Santa Isabella.

Some thoughtless people have chided our armed forces on the hollowness

of these victories. But here, in the presence of the Secretary of the Navy,A
I wish to pay tribute to the great military and naval leadership which by

mustering an overwhelming of land, sea, and air power, drove

the Japs from the only two pieces of conquered territory they have ever, 
v* V\ ̂  & O V  Aabandoned !iii> IjiIh» hiabui^ of limit* Bmpiyc. They have learned at last that

courage and fanaticism alone cannot stand up against enough of the newest and

bestyweapons of war. I know I speak for the fathers and mothers

of every man in the armed forces*and I think I speak for every American.when . J
^  T|

j. we want more victories like Kiska and Santa Isabella. And_3>£<>FU£ WtwU ?ftyOVV).g t? u TV m M V  w v t h1>e:oFU£ W\w«-
\s .T h e  (fiyec^y o n  ri4£ , ,,ifìlf-v-^hlnV T m u  YiriTnrtrn ynu Trhntiffnrnr jin rrnil i-em. started the Japs west

A T W & 1
from Kiska and north from Santa Isabella, and the people of this country will 

see that 56#» get the ships and planes yma need to chase th «M.
a* «4 a À  T h t l . w  (V n a

jj$ jsi'if ^  KNi X T O  
We Americans rri 11 send our fathers, sons, brothers, and husbands into

OK €.V £ * 0 AW
an offensive with equipment inferior in quality and quantity to that of theA
enemy. Tgn iron1*- be «̂ fii T**4 ~̂ " — ...ffTli'W....a 1 i J s i 9 w § 1|" ..■a,w+ri

11h 1 I1 u p  mhfittj' We are determined to provide our troops with overpowering
tA £»h/superiority in arms and equipment. Our a*nar mean far more to us than our dollars.
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We civilians don’t know where our lightning will strike next. Such
w

matters are properly known only to our military leaders. We do know this,
uLh|0 i *

however. Wefia now come to the hardest, most costly stage of the war. \ Now]A
we are ready to tackle the enemy where he is strongest, where his defenses 

are best, where his supply lines are shortest. mm Inndtrn km irr „ -"hi Iffl tht T11,,, ip'*“ -  * i ii ,¡7! tiOTTn - JiSiin*1̂ »̂
fQJM V"9*mv Sm—iimMu l f t wlaue mm w iiBwia lrawi. r5& \ r £  rA v s T  KOTW\uc. 1 o j o  0»H ¿Atwoityg

It’s going to take all we1 ve got on the home—front to back this attack.

rs• It’s going

to take thousands of ships, and hundreds of thousands of planes, tanks, and 

guns. And it’s going to take doctors, nurses, surgical equipment, and blood 

plasma too*
To back this attack is going to take dollars —  the greatest outpouring

of dollars this world has ever seen.

Yet, gigantic as these expenditures are we all know that they are small 

in terms of what is at stake. It is far cheaper to wage war and win than to 

fail to do what is necessary and lose. It is far cheaper to place in the hands 

of our troops the equipment they need and give them a chance to come through 

to ultimate victory sshala- and strong, thanks end them into the murderous fire 

of the enemy with the odds against them. Our troops are not only our soldiers, 

sailors, and marines5 they’re also our fathers, husbands, sons, and brothers.

Because China’s equipment/^^inferior in quality and quantity to that of 

the Japs, her losses in men have been staggering. So it was with the Russians
Ujfin the early stages of the war.
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To the everlasting glory of America’s millions of workingmen and women,10 -one everx^ox * & j f TOTALITARIAN\$\\
let it be said that they —  before many others —— recognized the mortal^threat^

\T.̂p onr̂ when first appeared. And from the very beginning
s — ^  / a x  v;s. ? ? ^ £ R £

the great labor groups it America^ve recognized the lUiilii u i M m r t s  as

the deadliest enemies of humanity and civilization. «*» •
W v m M 0 < T >

Today -we Americans are fitting to preserve tfri pni^afcginn nf mT V \ ^  F  \ Cr VVv
wo rid. That is why we’re putting into Hb all we’ve got. In the short

«dkr ^ ■Â kAA* Qjl,
space of three yea.rs we’ve overhauled our economy from the foremost peace- 

k
producing to the foremost war-producing aannwwy ln the world. This hasn’t

the kind we cared to do. But we had nobeen an easy job. Nor 4m
choice. Americans are determined to live the1 li?e-of free men. ®******S 

Mr^nierican revolution ww* proved once and for all that we would rather die

on our feet than live on our knees.
Now we're fighting again for freedom and equality among men. In the

Pacific we’ve stopped the mad march of the Japs dead in their tracks, and

begun the long, hard process of pushing them back. In comradeship with the

Briti s h ^ t h e  Canadians, and the French, we’ve rid North Africa of the Nazis

and Fascists, taken Sicily and i m illil ... *. the assault‘dn * *  Nazi-
S U

controlled icintu’wwwfr.
^ T ^ a n d  day out, night in and night out, we are subjecting the cities 

of Germany and Italy to the most devastating aerial bombardments the world 

has ever seen. Meanwhile our gallant Russian allies are relentlessly grinding 

Hitler’s war machine into the dust of the Russian steppes.

All this is very much to the good. Yet it represents only the beginning. 

We’ve just begun to fight, and our majo/ tasS lie ahead of us, not behind us.
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You are salvaging endless tons of strategic materials • You are raising 

quantities of needed food in your own Victory gardens. In a hundred ways 

you are meeting the challenge of total war as Americans —  forgetting personal 

interests in your determination to serve your country. You are doing a grand 

job —  and your country is grateful#

If there is anything that the pre-war years made clear, and that the war 

years have made even clearer, it is the supreme importance to the ̂ progre^^^j, ̂ 

and well-being of all workingmen and women that Nazism Fascism 'be destroyed 

completely, and forever# Wherever iigm have prevailed, in their

own countries as well as in the lands they have conquered, independent labor 

movements have been smashed^and workingmen and women reduced to the condition

of slaves, 

.,t,n ‘

ĥat-'inan has strive^ for during the centuries ■■ the right 

r ind V i ,p ^ - has been sacrificed on the

totalitarian altar of greed and plunder,

I linn * }\ 1 ** you people of New Hampshire what our enemies ta© A R £

to the people of France, Poland, Greece, China, Belgium, Norway, Russia,
N Jk

Yugoslavia, Czechoslovakia andv other victims of Axis aggression# The Nazis
4*^  --- - W \lfUL

have not been content with^acquisition of aew territory». They are satis

fied with nothing less than the extermination of the peoples they conquer.

The men and women of these conquered lands who survive# have seen their loved 

ones murdered in cold blood, their freedoms destroyed, tkaiir-hrvmtta rqhhffrij

L, their homeland laid waste, and themselves inducted into basest

servitude.



(The following address.by John L. Sullivan, Assistant Secre"ta«y...of the
Treasury, at the Third War Loan Rally on Labor Day at Manchester,"New.

^-"Hampshire, is scheduled for delivery at 12 o♦clock noon^ Eastern War \  C Time> Monday, September 6, 1943, and is for release at that timcj.)

- jP^C.^A4a<Jv\. 4
Ordinarily Labor Day is a day of rest, —  a day for a holiday j«nmU 

However, this Labor Day of 1943 is a day for sober thought. For the men 

and women in industry and war production and for the farmer it is no holiday. 

As we meet here this forenoon, workingmen and women of the Granite State are 

sticking to their jobs, they are working in their fields, they stand beside

their machines and at their benches relentlessly forging tools and sinews of 

victory. Butflas the character of Labor Day is changed, so too are many other 

things, The sweep of events, the necessity of adjusting to new ways of doing 

things, —  all these .have had a terrific impact upon habit and routine, affect-
aSA ouV^6 *

ing nfll mnfflWr nf th~ n.nTnrmiir̂ 'T
From the ten counties of New Hampshire, young «¿ft have gone forth over MY

the seven seas to every continent the world to fight in defense of the ideals 

that are America. Many of you men and women of New Hampshire who never worked 

on a production line before are now engaged in actual war industry. You are 

giving generously of your time and effort to the nation's service outside of 

working hours. You are doing the thankless work of draft and rationing boards. 

You are serving selflessly in canteens and recreation centers, in U. S. 0. and 

Red Cross stations. You are giving your blood to save the wounded. You are 

rolling bandages and knitting sweaters and serving as nurses' aides in the 

hospitals•

3 ? - < A O



TREASURY DEPARTMENT 
Washington

(The following address by John L. Sullivan, Assistant Secretary of the 
Treasury, at the Third War Loan Rally on Labor Day at Manchester,
New Hampshire, is scheduled for delivery at 12 o’clock noon« Eastern 

„ afar Time, Monday« September 6, 1943» and is for release at that time«)

Ordinarily Labor Day is a day of rest, — * a day for a holiday excursion. 

However, this Labor Day of 1943 is a day for sober thought. For the men 

and women in industry and war production and for the farmer it is no holiday. 

As we meet here this forenoon, workingmen and women of the Granite State are 

sticking to their jobs, they are working in their fields, they stand beside 

their machines and at their benches relentlessly forging tools and sinews of 

victory. But just as the character of Labor day is temporarily changed, so 

too are many other things. The sweep of events, the necessity of adjusting 

to new ways of doing things, —  all these have had a terrific impact upon, 

habit and routine, affecting all Americans.

From the ten counties of New Hampshire, young men have gone forth over 
the seven seas to every continent in the world to fight in defense of the 
ideals that are America. Many of you men and women of New Hampshire wtho 
never worked on a production line before are now engaged in actual war 
industry. You are giving generously of your time and effort to the nation’s 
service outside of working hours. You are doing the thankless work of draft 
and rationing boards. You are serving selflessly in canteens and recreation 
centers, in U. S. 0. and Red Cross stations. You are giving your blood to 
save the wounded. You are rolling bandages and knitting sweaters and serving 
as nurses’ aides in the hospitals.

You are salvaging endless tons of strategic materials. You are raising 
quantities of needed food in your own Victory gardens. In a hundred ways 
you are meeting the challenge of total war as Americans — > forgetting personal 
interests in your determination to serve your country. You are doing a grand 
job —  and your country is grateful.

If there is anything that the pre-war years made clear, and that the war 
years have made even clearer, it is the supreme importance to the progress 
and well-being of all workingmen and women that Nazism, Fascism and Tojoism
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be destroyed completely, and forever. Wherever these despotisms have 
prevailed, in their own countries as well as in the lands they have conquered; 
independent labor movements have been smashed, and workingmen and women 
reduced to the condition of slaves. Everything that man has striven for 
during the centuries has been sacrificed on the totalitarian altar of greed 
and plunder*

You people of New Hampshire know what our enemies are doing to the 
people of Denmark, France, Poland, Greece, China, Belgium, Norway, Hussia, 
Yugoslavia, Czechoslovakia and the other ’victims of Axis aggression. The Nazis 
have not been content with the acquisition of mere territory. They are satis
fied with nothing less than the extermination of the peoples they conquer.
The men and women of these conquered lands 'who happened to survive have seen 
their loved ones murdered in cold blood, their freedoms destroyed, their 
homeland laid waste, and themselves inducted into basest servitude*

To the everlasting glory of America’s millions of workingmen and women, 
let it be said that they —  before many others —  recognized the mortal threat 
of totalitarianism when it first appeared. And from the very beginning 
the great labor groups in America have recognized the Axis powers as the 
deadliest enemies of humanity and civilization.

Today we Americans are fighting to preserve humanity and civilization*
That is why we’re putting into this fight all we’ve got* In the short space 
of the three years since France fell we’ve overhauled our economy from the 
foremost peace-producing to the foremost war-producing country in the world. 
This hasn’t been an easy job, nor the kind we cared to do. But we had no 
choice* Americans are determined to live as free men. The American 
revolution proved once and for all that we would rather die on our feet than 
live on our knees*

Now we’re fighting again for freedom and equality among men. In the 
Pacific we’ve stopped the mad march of the Japs dead in their tracks, and 
begun the long, hard process of pushing them back. In comradeship with the 
British, the Canadians, and the French, we’ve rid North Africa of the Nazis 
and Fascists, taken Sicily and launched the assault on Nazi-controlled 
Europe.

:Day in and day out, night in and night out, we are subjecting the cities 
of Germany and Italy to the most devastating aerial bombardments the world 
has ever seen* Meanwhile our gallant JRussian allies are relentlessly grinding 
Hitler’s war machine into the dust of the Bussian steppes*

All this is very much to the good* Yet it represents only the beginning* 
fejve just begun to fight, and our major tasks lie ahead of us, not behind us*

We civilians don’t know where our lightning will strike next. Such 
matters are properly known only to our military leaders. We do know this, 
however. We have now come to the hardest, most costly stage of the war. Now



we are ready to tackle the enemy where he is strongest, where his defenses 
are best, where his supply lines are shortest.

We must leave nothing undone to support our soldiers and sailors.
It’s going to take all we’ve got on the home-front to back this attack. It's 
going to take thousands of ships, and hundreds of thousands of planes, tanks, 
and guns. And it's going to take doctors, nurses, surgical equipment, and 
blood plasma too.

To back this attack is going to take dollars —  the greatest outpouring 
of dollars this world has ever seen.

Yet, gigantic as these expenditures are, we all know that they are small 
in terns of what is at stake. It is far cheaper to wage war and win than to 
fail to do what is necessary and lose. It is far cheaper to place in the 
hands of our troops the equipment they need and give them a chance to come 
through to ultimate victory, than to send them into the murderous fire of the 
enemy with the odds against them. Our troops are not only our soldiers, 
sailors, and marines; they're also our fathers, husbands, sons, and brothers.

Because China's equipment at first was inferior in quality and quantity 
to that of the Japs, hen losses in men have been staggering. So it was with 
the Russians in the earliest stages of the war.

Compare these situations where all the gallantry, bravery and self«* 
sacrifice of the fine Chinese and Russian troops were unable to overcome 
superior Japanese and German armament and equipment —  with the great 
and bldodless victory America achieved last month at Kiska.

Some thoughtless people have chided our armed forces on the hollowness 
of this victory. But here, in the presence of the Secretary of the Navy,
I wish to pay tribute to the great military and naval leadership which by 
mustering an overwhelming superiority of land, sea, and air power, drove 
the Japs from the only piece of conquered territory they have ever 
abandoned without a fight. They have learned at last that courage and 
fanaticism alone cannot stand up against enough of the newest and best weapons 
of war. I know I speak for the fathers and mothers of every man in the armed 
■forces, and I think I speak for every American when I say we want more 
victories like Kiska. And I know the American people will gladly provide 
our Army and Navy with whatever is needed to keep the enemy on the run,
They started the Japs áway from Kiska, and the people of this country will 
see that they get all the ships and planes and equipment they need to chase 
the Japs all the way back to Toyko.

Tie Americans don't want to send our fathers, sons, brothers, and husbands 
into an offensive with equipment inferior or even equal in quality and quantity 
to that of the enemy. We are determined to provide our troops with over
powering superiority in arms and equipment. Our men mean far more to us than 
our dollars.
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It is to do just that —  to back our offensive with overwhelming power —  
that we ask you during the Third Yiar Loan Drive to lend your Government every 
last dollar you can spare*

All States, large and small, and all people, rich and poor, will have 
to buy more bonds —  far more bonds than they ever did before.
New Hampshire may be counted upon, I know, to do her full share. Vie1re not
the .largest' State in the Union; and we’re far from the wealthiest* Altogether
we have only 150 thousand people in the state engaged in industry and commerce. 
But of the 85 thousand individuals employed in the 937, firms in the state with 
payroll savings plans, approximately 70 thousand are participating in payroll 
savings. This is a good record -- but I know, and you know, we can do better.

We’ve got to do better. In the Third War Loan Drive we will be expected
to raise at least 39 million dollars. That’s our quota. In the .April Drive 
we raised 36 million dollars. We. can we must — - raise more this time.

Many of you are regularly investing in War Bonds every pay day on 
a payroll savings plan. Many of you are buying bonds at regular intervals 
even though you are not participants in a payroll deduction plan, You must 
keep up these regular investments in September.

But you must do even more. To put this Drive across it will be necessary 
for every one of us to buy extra bonds <— • bonds in addition to those we 
normally buy.

You have heard it said time and again that Yiar Bonds are the best 
investment a man can make an investment for himself, an investment in his 
country. I would like to add simply this. The purchase of a War Bond is 
also an act of faith — . an act of faith that expresses our loyalty and kinship 
to the men and women who are sacrificing their lives for us.

Only by making our dollars fighting dollars-- by making them partners
of the Government in its fight for life — - can we keep faith with the gallant 
men and women of the armed forces. The dollars we invest in War Bonds are 
fighting dollars, for 95 cents out of every dollar the Government spends is 
devoted to war. These fighting dollars will be found side by side with our 
men in the malarial swamps of the South Pacific, on the war-torn battlefronts 
of Europe and on the dangerous waters of the seven seas. By buying bonds 
without stint in the coming War Bond Drive you can personally back the 
attack. You, yourself, can speed the day when our men will parade in victory 
through the streets of Rome, Berlin, and Tokyo,

0O0



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Series ^
Saturdayt September 4, 1943» __ 3 T |

The Secretary of the Treasury announced last evening that the tenders for 
$1,000,000,000, or thereabouts, of 91-day Treasury bills to be dated September 9 and to 
nature December 9, 1943, which were offered on September 1, were opened at the Federal 
Reserve Banks on September 3.

The details of this issue are as follows:
Total applied for - $1,281,212,000
Total accepted - 1,004,913,000 (includes $54,471,000 entered on a fixed-price basis at 99.905 and accepted in Ml)
Range of accepted bids:

High
Low
Average price

- 99.909 Equivalent rate of discount approx. 0.360$ per annum
- 99.905 » • ' • • * 0.376$ n *
- 99.905/ » « « » * 0.375$ * "

(85 percent of the amount bid for at the low price was accepted)
P

Federal Reserve 
Bank

Total
Applied for

Total
Accepted

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

$ 47,280,000
740.257.000 
52,800,000
55.904.000
18.305.000 
10,410,000
206.935.000
40.351.000
11.205.000 
22,010,000 
11,580,000 
64r175*000

$ 41,085,000
536.193.000
47.040.000
45.177.000
15.328.000 
9,373,000

177.527.000
34.876.000
10.245.000
20.238.000
10.245.000
57.586.000

TOTAL #1,281,212,000 «1,004,913,000
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T RE A SU HY DEPARTMENT 

Washington

FOR RELEASE., MORNING NEWSPAPERS, 
Saturday, September 4-, 1943.

Press Service N o . 3 8 -41
The Secretary of the Treasury announced last evening that 

the tenders for $1,000,000,000., or thereabouts, of 91-day Treasury 

bills to be dated September 9 and to mature December 9, 1943., 

which were offered on September X, were opened at the Federal Re

serve Banks on September 3.

The details of this issue are as follows:

Total applied for - $1,281,212,000
Total accepted - 1,004,913,000 (includes $54,471,000 en-

(85 percent of the amount bid for at the low price was accepted)

tered on a fixed-price 
basis at 99*905 and ac
cepted in full)

Range of accepted bids:

High - 99*909 Equivalent rate of discount approx. 0.*360$
per annum

Low - 99*905 1f M ” w approx, 0*376$

Average

per annum

Federal Reserve 
Bank

Total
Applied for

Total
Accepted

Bo ston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Da lias
San Francisco

$  4 7 ,2 8 0 ,0 0 0 $ 4 1 ,0 8 5 ,0 0 07 4 0 * 2 5 7 ,0 0 05 2 .8 0 0 .0 0 05 5 .9 0 4 .0 0 0  1 8 ,3 0 5  j 0001 0 .4 1 0 .0 0 0  2 0 6 ,9 3 5 ,0 0 04 0 .3 5 1 .0 0 01 1 .2 0 5 .0 0 0
22.010.0001 1 .5 8 0 .0 0 06 4 .1 7 5 .0 0 0

5 3 6 .1 9 3 .0 0 04 7 .0 4 0 .0 0 04 5 .1 7 7 .0 0 01 5 .3 2 8 .0 0 0  9 ,3 7 3 ,0 0 01 7 7 .5 2 7 .0 0 03 4 .8 7 6 .0 0 01 0 .2 4 5 .0 0 02 0 .2 3 8 .0 0 01 0 .2 4 5 .0 0 05 7 .5 8 6 .0 0 0
TOTAL $ 1 ,2 8 1 ,2 1 2 ,0 0 0 $ 1 ,0 0 4 ,9 1 3 ,0 0 0

-oOo-



gSeptember J, I9H3
STATUTORY DEBT LIMITAJIOH
as <ar idsust 31» 19Hi

Section 21 of the Second liberty Bond Act, as amended, provided that the face amount of obligations issued under authority of that -let, shall not exceed 
in the aggregate $210*000,000,000 outstanding at any one time,

the following table shows the face amount of obligations outstanding and the 
face amount which can still be issued under this limitations
total face amount that may be outstanding at any one time
Outstanding as of August 31* 19H3* Interest-bearing:

Bonds - treasurySawings (Maturity 
value)*Depositary Adjusted Service

$57,520,^,900

27,978,76s,H5Û 
261,980.290 720.895.657

treasury notes Certificates of Indebtedness 
treasury Bills (Maturity value)

26.368.H17.950

22,113,655.000

12.8H5.975.QQ0

Matured obligations, on which interest has ceased 
Bearing no interest (D*S#
Savings stamps )

face amount of obligationsissuable under above authority

$210*000*000,000

$ S6.HS2.139,257

6l̂ 28.oH7,950
$1H7*S10,1S7,207

155*536,375
2QH.158.Q38 lHS.l69.SSl ,620

total face amount of outstanding public debt obligations issued under authority of the Second liberty Bond act*
Deduct* unearned discount on Savings bonds (difference between current redemption value and maturity value;
Add other public debt obligations outstanding but not 
subject to the statutory limitation;Interest-bearing (Pre-War, etc*) $195,9H2,720
Matured obligations on which * ^interest has ceased ©71*^5
Bearing no interest „97QA35.*§St

Total gross debt outstanding as of August 3** *3̂ 3♦Approximate maturity value* Principal amount (curwt redemption value) according to preliminary public debt
statement $22,693»5H9*7Hl

3

$lH6,169,881,620 

5.285.218,709
lH2, S8H*662,911

1A7H.209,H12

fcHiU.(W.872Ja



September 4, 1943

STATUTORY DBBT LIMITATION 
AS OP AOGtIST 31, 1943

Section 21 of the Second Liberty Bond Act, as amended, provided that the 
face amount of obligations issued under authority of that Act, ushall not exceed 
in the aggregate $210,000,000,000 outstanding at any one time.11

The following table shows the face amount of obligations outstanding and 
the face amount which can still be issued under this limitation:

Total face amount that may be 
outstanding at any one time

Outstanding ae Of August 31, 1943: 
Interest-bearing:
Sonds *•*
Treasury
Savings (Maturity 
value) *
Depositary 
Adjusted Service

$210, 000,000,000
$57}520,494,900

27,978,768,450
261,980,250
720,895,657

Treasury notes 
Certificates of 

Indebtedness 
Treasury Bills 
(''(Maturity vahàe)

26,368,417,950

22.113.655.000

12.845.975.000

$86,482,139,257

61,328,047,950
$147,810,187,207

155,536,375

204,158,038

Matured obligations, on 
which interest has ceased

Bearing no interest (U. S,
Savings stamps) _

Face amount of obligations
issuable under above authority

Reconcilement with Daily Statement of the United States
August 31, 1943

Total face amount of outstanding public debt obligations 
issued under authority of the Second Liberty Bond Act.

Deduct, unearned discount on Savings bonds (difference 
between current redemption value and maturity value)

Add other public debt obligations outstanding but not 
subject to the statutory limitation:

Interest-bearing (Pre-War, etc.) $195,942,720
Matured obligations on which 
interest has ceased 8,071,465

Bearing no interest 970,195,227
Total gross debt outstanding as of August 31, 1943
*Approximate maturity value, principal amount (current 

redemption value) according to preliminary public debt 
statement $22*693,549,74!

38-42

148.169,881,620

$ 61,830,118,380 

Treasury

$148,169,881,620

5.285,218.709
142,884^662,911

1.174,209,412 
$144.058.872.323
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*y your conscientious work in the war plants, by 

subscribing to the war bonds which will help the American 

Government to forge arms and equipment, you will give the 

world a noble example.

"Until the common victory is won we shall perform our 

duty. The people of France are resolved on sacrifices at your 

side for this act of redemption.

'omorrow, victory having been secured, it will find itself 

again with you in the struggles necessary to build a free world 

in which justice will reign.
HHHggp .-X‘V - ' ' i
^  *For the General Labor Federation (Confederation Generale 

du Travail): Georges Buisson and Albert Guigui.

’or the French Federation of Christian Working Men 

(Confederation Française des Travailleurs Chretiens): Marcel 

Poimboeuf.

"’'For the Socialist Party: Felix Gouin.

""For the Communist Party: Fernand Grenier.

^3 "As well as all the representatives of movements of 

resistance at present outside of France.

o



Address to American Working Men. j

" ^ ^ Q n  the occasion of September 6 , Labor Day, we address 
our gratefu l and fratern al greetings to the American working 
men, whose even-increasing e ffo rts  we h a il  in th is war which 
w ill lib erate  a l l  peoples from oppression.

France, betrayed and enchained, the workers are 
carrying on the same combat as you. In th eir clandestine 
action they are braving a rre st, death and tortu re. Having l|

risen fie r c e ly  against the Nazi enemy, by sabotage and by strikes, 
they are opposing, at the risk  of th eir l iv e s , the enemy’ s war 
e ffo r t ; they are destroying his tools and his economic system. 
Against the deportation of French workers to Germany, they have 
brought about the union of a l l  French people who wish to regain 
th eir freedom. They stand firm ly beside a l l  these hunted young 
men who, taking refuge in the forests and the mountains, are 
standing out against those who want to enslave them.

 ̂ 5 ^ It  is  thus the same combat which in d iffe re n t ways, brings 
together for the lib eratio n  of the world from the e v il forces of 
barbarism and dictatorship the working classes of America and 
of France.

mBrothers of America, we are counting on you to continue 
with a l l  your might, in te n sify in g by a l l  the means within your 
power, that e ffo r t which w ill  bring lib e ra tio n .



T R E A S U R Y  D E P A R T M E N T

WASHINGTON



(At the conclusio|^vAJ^S€15Tèta^yw13f©^genthau,s address 
he read itaa oflowing message American workers
which he had ceived from leaders
of theVFrench underground workers) f

»
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them as the gun that fire d  the b u lle t , the cost was $300 million  
more, or a to ta l of $346 m illio n .

So, using the to ta l fig u re , that means that jo fa v  share 
of wiping out Hamburg was about $3.00. Say i t  c o s p t  six  times 
as much to bomb B e rlin , ih at w ill  be p retty cl/d se  to $18.75 
for every man, woman and chi\d in the county/. That is the 
price of a $25 bond.

In other words, we can figu re/in  actual dollars and

cents ju st about what i t  w ill  cost J?h knock out the German war

p la n ts, railroad yards and highways, oneN a fter another, u n til
jf

there are none l e f t .  And the/âame thing go^s for Japan and

I t a ly . /  , >

This is  what yo$r War Bonds w ill  pay fo r , la rg e ly . We 
f

have simply got to ra iie  the money, and I am sure that we w ill .
t

I fm sure o f/ it  because we are at la s t  a tru ly  unified  
America. During the past year we have fa lle n  into step. Labor 
and management and other groups in our nation have p a trio tica lly  
closed ranks. How we are a l l  marching together to v icto ry .
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Now, I  want to ta lk  about the Third War Loan I)rive
/

which opens on Thursday. /
/

As you know, th is is  the c o s tlie s t  war x n f  a l l  history.
\  /In each ten-hour period of \this war, your Government is  spending

more than the cost of the entire American Re/olution.

From th is point on, V t w ill  he eyen more expensive.

I do not need to point out to you th a t/ it costs fa r  more to attack

than i t  does to defend. We are ac|aially invading Europe with

the weapons which your hands have made. We are strik in g a blow

so powerful that no enemy in/bur p a t\  w ill  be able to re sist i t .
/  \

The cost of the overwhelming attack we Vre startin g w ill more
/  \

than ju s t ify  i t s e l f  ia/the number of liv e ^  of our boys which it
/  \

w ill save. /  \
% ■ *  J  ■ M i l  m a  . in m \

L e t’ s M  s p e c ific . L e t’ s get down to business. I t ’ s 
■ y i  i i ■■■ '; X

bloody business, but the Nazis asked fo r i t .  We want to blast 
the c it y  of Berlin o ff  the face of the map, because a lo t of 
German fa cto rie s are located there. How much w ill  i t  cost to bomb 
Berlin? I asked the Army to give me an estim ate, so I could pass 
the figure along to you today. N atu rally, they can’ t estimate 
to the la s t  d o lla r . But we can make a pretty accurate guess on 
the basis of the cost of bombing the in d u strial center of Hamburg. 
I f  you regard the raid that crushed Hamburg as a b u lle t , i t  
cost $46 m illio n . I f  you add a l l  of the preparations, and regard/
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On the basis of actual reports which we have, the great
j

majority of working men and women are using th eir wages to get

out of debt, to make necessary repairs on their/homes, to pay

doctors’ and d e n tists ’ bi^ls in short, f 9/  p e rfe ctly

ju s tifia b le  and commendable\purposes.

So fa r  as War Bonds a^e conp^rned, no group in the

country has a better record than)^abor. (27)m illion workers

are now buying bonds through Fay-R oil Deduction Flans.

of a l l  union members are buying bonds\

The automotive industry heads t^e l i s t .  One of the best

records to come to jtfy attention is  that ofNLocal 743 of the
/  \

United Automobile Workers righ t here in D e tro it, at Briggs 
A ir c r a ft . Their p a rticip atio n  in Pay-Roll Savii^s is 98$, and 
the amount of gross pay r o ll  going into bonds every week is  
better than 12$ .

I want to point out another outstanding record that 
has been brought to my attention — that of the Motion Pictures 
Operators Local in S t .  Louis. Since December 7, 1941, that 
Local has invested an average of 28$ of every man’ s salary in 
bonds•
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Labor can do i t .  W ill labor do i t ?  In my mind, there 
has never been any question.

L e t’ s look at the record: /

F ir s t  of a l l ,  more than a m illio n  and a halFmen in the/
j/

armed forces are union members. And we must add / n  fairness the

names of tens of thou lilors and marines

Third, on th ucting it s e lf

with d ign ity  and wisd<

We knew when the wan^ th is increased

production. We Jcfiew * o onger hours,

would earn more money. And the danger was that the pressure of 
higher wages, with fewer goods a v a ila b le , would force prices 
higher and higher. But to date one of the most interesting  
economic fa c ts  is  that spending is  not follow ing the pattern of 
the F ir s t  World War. By and la rg e , money is  not being spent for 
such things as s ilk  sh irts and extravagances of that nature.

/

who have the righ t to ¡hough they are

not union men.

Second, the . out the weapons

of war.

I am referri: ;er of in flatio n .
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1

are on the fig h tin g  front ready to give th eir liv e s  for their

country. The least we workers hack home can do is  give them the

best possible chance of coming home a liv e . For th is purpose, we

must supply them with the best weapons and equipment American
/

workers can build and American dollars can pay fo r .
, I v X  /

^ ^ ¿ S ^ T h e  American people have undertake^' to *Back the Attack

with War Bonds.* The Treasury\is asking .every American to buy
\ / §\ r

at le a st one extra $100 War BondXduri^ September. We have
\ S

glad ly offered to the Secretary o^^^he Treasury the wholehearted/  \support of our labor organizations fo A t h is  Third War Loan
/  \  |program. “ /  \

/  \p resid en t, r
Sighed -  P h illip  Murray^Congress of Industrial

W illiam Green,P^ ^ a & &Federation ^
/  of^Labor,  ̂ |

/  Thomas Cashen, Chairman, Railway
/ Labor Executives* Association,

Today American labor is  bearing the brunt of &\xr share in / ’ \
the war on the Home Front. Labor is  producing the weapons of war — 
and now we must c a ll  upon labor also to pay fo r them.

tinSeven-eighths of our 145 b il lio n  national income this  
year w ill  go to people earning less than $5,000. This group in-

i
eludes p r a c tic a lly  a l l  of labor, and therefore we must ask labor 
to furnish most of the money in the Third War Loan.



LADIES AND GENTLEMEN:

A few days ago representatives of the three major union 

brotherhoods visited me at the Treasury in Washington. Knowing 

that I planned to address a union labor group today, they came 

to tell me that I could count on organized labor. They left in 

my hands a joint statement signed by all three. Let me read it:

the Secretar)\of the Treasury,/Henry Morgenthau,

Jr.: \  X

'’Winning the war is thh Mggest job facing organized 

labor. We are convinced thak the survival of the free 
labor movement depends upon it.

^ ^ X ‘~''"At this moment, when we are beginning to win the 

war, American labor knows that it cannot let up; and it 

will not. We have made a good beginniifcg^on this biggest 

job of all, and we will carry it through,\ome Hell or 

High Water l
**Our Government proposes, in the greatest financial 

undertaking in history, the Third War Loan Drive, to borrow 

15 billion dollars from the people of the United States, 

and their organizations other than banks. One-third of 

this great sum must come from individual citizens. Our 

sons and brothers and husbands and fellow union members



T R E A S U R Y  D E P A R T M E N T

WASHINGTON

yiCTOKY
U N IT E D
S T A T E S
SAVINGS
ONDS
AND



The following address by Secretary Morgentha^ before



This is what your War Bonds will pay for —  the freedom that 
victory will bring.

X am confident that with your wholehearted help and baoking, we 
are Igoing to raise over 15 billions of dollars outside the banks during the 
Third War Loan«

I am sure of it because we are at last a truly unified America. 
During the past year we have fallen into step. Labor and management and the 
other groups in our nation have patriotically closed ranks. Now we are all 
marching together —  to victory.

-0Q0-
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So, -using the total figure, that means that your share of wiping out 
Hamburg was about $3.00. Say it costs six times as much to bomb Berlin. 
That will be pretty close to $18.75 for every man, woman and child in the 
country. That is the price of a $25 bond.

fin other words we can figure in actual dollars and cents just 
what TTwill cost to knock out the German war plants, railroad yards and 

harborf ont a^er Mother, until there are none left. And the same thing 
-oes for Japan and Italy, and those countries which are now occupied -- but 
in which the underground movement is eagerly waiting to cooperate with us.

il got in touch with Louif Dolivet of the International Free ft
World Association and asked him to get a message for me from France. 1 think 
it will tell you how working men over there feel about our invasion, and about » 
tleThirdWarLoan. If. a message from the working people of Occupied France 
tb the w o r k i n g  people of toerica -  a cablegram .igned by the authentic 
nenresentative. of the entire Frenoh underground movement, who -- I think you
^ r r r . : r t o . . « « n0 W united ^ y
in almost daily contact with representatives of the United Nations.

Here is the oablegram: xE jap 1»̂ 'mmy&
Address« to Amerioan Working Ment Fon the oecaeion of September 6, 

u w  n-y we address our grateful and fraternal greetings to the American working 
ever-increasi'ng^efforts we hail in this war which will liberate aU

peoples from oppression.
-T^ln Franoe, betrayed and enohained, the workers are carrying on ths 

same combat a. you. In their clandestine action they » «  paving «"est 
death and torture. Having risen fiercely against the Hasi en“ y* g*
and by strike*, they are opposing, at the risk of their lives, the Y 
war efforts they are destroying his tools and his eoonomio system. Against th. 
deportation oflench workers to Germany, they have brought about th® “f 
all Frenoh people who wish to regain their freedom. They stand firmly b«fids 
all these hinted young men who, taking refuge in the forests and the mountain., 
are standing out against those who want to enslave them.

’lit is thus the same ocmbat which in different ways, brings together 
for the liberation of the world from the evil forces of barbarism and dictator- 
ship and working people of America and of France.

1 "Brothers of America, we are counting on you to oontinue *ltb 
all your might, intensifying by all the mean, within your power, that effort 
which will bring liberation.

U ^ B y  your conscientious work in the war plants, by subscribing 
to the war bonds which will help the American Government'to forge arms and 
equipment, you will give the world a noble example.

3*Uhtil the common victory is won we shall perform our duty.
The people of France are resolved on saarifioes at your side for this act
of redemption.
_____  * row« vtoxory navin^ uwou oouu. --—  - ^  2

again w i W y o u  in the struggle necessary to build a free world in which
justice will reign•n ¿T̂

The cable is signed by the leaders of all the Frenoh underground 
.eaders inside and oufekide of France.

•victory having been secured, they will find themselves



So, using the total figure, that means that your share of wiping out 
Hamburg was about $3.00. Say it costs six times as much to bomb Berlin. 
That will be pretty close to $18.75 for every man, woman and child in the 
country. That is the price of a $25 bond. ̂

■.ean-figu^^^«c%ual dollars and cents just/about
.nnnt t.A , ■■iimnnk,.«»*-tbft Orman plants, railroad yards and

one after another, until there are mmy" !t^ITrj!!!!*Md th^r same thing 
goes \pr Japan andL Italy$M^{. f c & J b l J l  ( ti\ * M * *  f c J t

I. —- i w  Asi/'
is what your War Bonds will pay for/ largely. Wp have simply go/ 

to raise\he money, and I am sure that we will.

I!m sure of it because we are at last a truly untried America. Durii 
the past year^we have fallen into step. Labor and management and other, 
groups in our nation have patriotically closed rarjjts. How we are all 
marching togetheV to victory, /
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On the Jfasis of actual reports which we have, the great majority of 
working men^nd women are using their wages to get out of debt, to make 
necessaiy^repair s on their homes, to pay doctors* and dentists* hills —  
in short, for perfectly justifiable and commendable purposes;

So far as War Bonds are concerned, no group in the count ly has a 
better record than labor. Twenty-seven million workers are now buying 
bonds through Pay-Roll Deduction Plans. Ninety percent of all union 
members are buying bonds.

* i.atortiy
coiie to my atten£îtor<is*4hatof T nr ~n p f tVin TTi i Vînt fn I rTirn71TTTTr̂ Tri7 ill" 
right here in Detroit, The i r participation in Payrl
Roll 4" Qitm\ ' ■EBH wmmiTit. |mu w ft)i laUkAondsI 1

_____________—  ---— — — — — — ^ m m n .  Il II 1■ H H M H H B H H M É iM n H M i
I want to point out another outstanding record that has been brought 

to my attention «*— that of the Motion Pictures Operators Local in St. Louis. 
Since December 7, 1941, that Local has invested an average of 28$ of every 
man’s salary in bonds.

Now, I want to talk about the Third War Loan Drive which opens on 
Thursday,

As you know, this is the costliest war in all history. In each tern- 
hour period of this war, your G-overnment is spending more than the cost of 
the entire .American Revolution.

Prom this point on, it will be even more expensive, I do not need to 
point out to you that it costs far more to attack than it does to defendL,
We are actually invading Europe with the weapons which your hands have made. 
We are striking a blow so powerful that no enemy in our path will be able 
to resist it. The cost of the overwhelming attack we are starting will more 
than justify itself in the number of lives of our boys which it will save.

Let’s be specific. Let’s get down to business, It’s bloody business, 
but the Nazis asked for it. We want to blast the city of Berlin off the 
face of the map, because a lot of German factories are located there, How 
much will it cost to bomb Berlin? I asked the Army to give me .an estimate, 
so I could pass the figure along to you today. Naturally, they can’t 
estimate to the last dollar. But we can make a pretty-accurate guess on 
the basis of the cost of bombing the industrial center of Hamburg. If you 
regard the raid that crushed Hamburg as a bullet, it cost $46 million.
If you add all of the^preparations, and regard them as the gun that fired 
the bullet, the cost /as $300 million more, or a total of $346 million,

X / U a+P****
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The American people have undertaken to ”Back the Attack 
with War Bonds,1’ The Treasury is asking every American to 
huy at least one extra $100 War Bond during September. We 
have gladly offered to the Secretary of the Treasury the whole
hearted support of our labor organizations for this Third War 
Loan program.

Signed ̂ Philjfip Murray, President,
Congress of Industrial Organizations
"William Green, President,
American Federation of Labor 

r tThemas *Cashen, Chairman,
Railway Labor Executives? Association

Today American labor is bearing the brunt of our share in the wafjoiy^ 
the Home Front. Labor is producing the weapons of war r— and now we mi 
call upon labor also to pay for them.

Seven^eighths of our $145 billion national income this year will go 
to people earning less than $5,000. This group includes practically all of 
labor, and t^retfwpa^we must ask labor to furnish most of the money in the 
Third War Loan.

Labor can do it. Will labor do it? In my mind, there has never been 
any question.

Let's look at the record?
First of all, more than a million and a half men in the armed forces 

are union members. And we must add in fairness the names of tens of 
thousands of other soldiers, sailors and marines who have the right to be 
called laboring men although they are not union men.

Second, the hands of labor are turning out the weapons of war.
Third, on the Home Front, labor is conducting itself with dignity and 

wisdom#
I am referring to the ever present danger of inflation. We knew when 

the war started that we had to get this increased production. We knew that 
meant labor, working longer hours, would earn more money. And the danger 
was-that the pressure of higher wages, with fewer goods available, would 
force prices higher and higher. But to date one of the most interesting 
economic facts is that spending is not following the pattern of the First 
World War. By and large, money is not being spent for such things as silk 
shirts and extravagances of that nature.



LADIES AND GENTLEMEN:
A few days ago representatives of the three major uni on- b n o tlrn rho o wo 

■visited me at the Treasury in Washington. Knowing that I planned to address 
labor group today* they came to tell me that I could count on 

organized labor. They left in my hands a joint statement signed by all three. 
Let me read it?

To the Secretary of the Treasury, Henry Morgenthau, Jr.:

Winning the war is the biggest job facing organized labor.
We are convinced that the., survival of the free labor movement 
depends upon it.

At this moment, when we are beginning to win the war,
.American labor knows that it cannot let up* and it will not.
We have made a good beginning on this biggest job of all, and ^
we will carry it through’*, }come Hell or High Water]

Our Government proposes, in the greatest financial under
taking in history, the Third War ,Loan Drive, to borrow 15 billion 
dollars from the people of the United States,' and their organiza
tions other than banks. One-third of this great sum must come 
from individual citizens. Our sops and brothers and husbands 
and fellow union members are on the fighting front ready to give 
their lives for their country. The least we workers back home 
can do is give them the best possible chance of coming home alive.
For this purpose, we must supply them with the best weapons and 
equipment American workers can build and American dollars can pay 
for♦ •

1

58—4-3



TREASURY DEPARTMENT

Washington

(The following address by Secretary Morgenthau "before 
a Labor Day Celebration in Detroit, arranged by the 
Wayne County Council of the CIO, is scheduled for 
delivery over the Mutual Network at 6 p.m. Eastern 
War Time, Monday, September 6, 19^3» -and is for re
lease at that time»)

LADIES AND GENTLEMEN:

A few days ago representatives of the three major labor organi
zations visited me at the Treasury in Washington* Knowing that 
I planned to address an organized labor group today, they came to 
tell me that I could count on organized labor* They left in my hands 
a Joint statement signed by all three. Let me read it:

To the Secretary of the Treasury, Henry Morgenthau, Jr.:

Winning the war is the biggest Job facing organized labor*
We are convinced that the survival of the free labor movement 
depends upon it*

At this moment, when we are beginning to win the war, . 
American labor knows Jbhat it cannot let up; and it will not.
We have made a good beginning on this biggest Job of all, and 
we will carry it through, come Hell or High Water!

Our Government proposes, in the greatest financial under
taking in history, the Third War Loan Drive, to borrow 15 billion 
dollars from the people of the United States, and their organiza
tions other than banks* One-third of this great sum must come 
from individual citizens. Our sons and brothers and husbands 
and fellow union members are on the fighting front ready to 
give their lives for their country. The least we workers back 
home can do is give them the best possible chance of coming 
home alive. For this purpose, we must supply them with the best 
weapons and equipment American workers can build and American 
dollars can pay for.

3S-H3
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The American people have undertaken to '’Back the Attack 
with War Bonds." The Treasury is asking every American to 
"buy at least one extra $100 War Bond during September. We 
have gladly offered to the Secretary of the Treasury the whole
hearted support of our labor organizations for this Third War 
Loan program.

Signed - William Green, President,
American Federation of Labor

Philip Murray, President,
Congress of Industrial'Organizations

T, C. Cashen, Chairman,
Hailway Labor Executives’ Association

Today American labor is bearing the brunt of our share in the war 0£ 
the Home Front, Labor is producing the weapons of war —  and now we 
must call upon labor also to pay for them.

Seven-eighths of our $1^5 billion national income this year will 
go to people earning less than $5>000. This group includes practically 
all of labor, and for this reason we must ask labor to furnish most 
of the money in the Third War Loan,

Labor can do it. Will labor do it? In my mind, there has never 
been any question.

Let’s look at the record;

First of all, more than a million and a half men in the armed 
forces are union members. And we must add in fairness the names of 
tens of thousands of other soldiers, sailors and marines who have 
the right to be called laboring men although they are not union men.

Second, the hands of labor are turning out the weapons of war.

Third, on the Home Front, labor is conducting itself with 
dignity and wisdom.

I. am referring to the ever present danger of inflation. We knew 
when the war started that we had to get hhis increased production.
We knew that this meant labor, working longer hours, would earn 
more money. And the danger was that the pressure of higher wages, 
with fewer goods available, would force prices higher and higher.
But to date one of the most interesting economic facts is that 
spending is not following the pattern of the First World War,
By and large, money is not being spent for such things as silk 
shirts and extravagances of that nature.
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On the “basis of actual reports which we have, the great majority of 
working men and women are using their wages to get out of debt, to make 
necessary minor repairs on their homes, to pay doctors’ and dentists’ 
bills in short, for perfectly justifiable and commendable purposes.

So far as War Bonds are concerned, no group in the country has a 
better record than labor. Twenty-̂ -seveh million workers are now buying 
bonds through Pay-Roll Deduction Plans. Ninety percent of all union 
members are buying bonds.

The automotive industry heads the list. One of the best records to 
come* to my attention is that of Local 7^2 of the United Automobile 
Workers right here in Detroit, at Briggs Aircraft. Their participation 
in Pay-Roll Savings is 9^$» the amount of gross pay roll going into 
bonds every week is better than 12$.

I want to point out another outstanding record that has been brought 
to my attention that of the Motion Pictures Operators Local in 
t̂- Louis, Since December 7» 19 L̂, that Local has invested an average 
of 28$ of every man's salary in bonds.

Now, I want to talk about the Third War Loan Drive which opens on 
Thursday.

As you know, this is the costliest war in all history. In each ten- 
hour period of this war, your Government is spending more than the cost 
of the entire American Revolution,

Prom this point on, it will be even more expensive. I do not need to 
point out to you that it costs far more to attack than it does to defend. 
We are actually invading Europe with the weapons which your hands have 
made. We are striking a blow so powerful that no enemy in our path will 
be able to resist it. The cost of the overwhelming attack we are starting 
will.more than justify itself in the number of lives of our boys which it 
will save.

Let’s be specific. Let's get down to business. It’s bloody business, 
but the Nazis asked for it. We want to blast the city of Berlin off the 
face of the map, because a lot of Gorman factories are located there.
How much will it cost to bomb Berlin? I asked the Army to give me an 
estimate, so I could pass the figure along to you today, Naturally, they 
can’t estimate to the last dollar. But we can make a pretty accurate 
guess on the basis of the cost of bombing the industrial center of 
Hamburg. If you regard the raid that crushed Hamburg as a bullet, it 
cost $46 million. If you add all of the necessary equipment and prepa
rations, and regard them as the gun that fired the bullet, the cost was 
$300 million more, or a total of $3^6 million.
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So, using the total figure, that means that your share of wiping 
out Hamburg was about $3-00. Say it costs six times as much to bomb 
Berlin. That will be pretty close to $1S.75 for every man] woman and 
child in the country. That is the price of a"$25 bondi

In other wórds we can figure in actual dollars and cents just 
about what it will cost to knbck out the German war plants, railroad 
yards and harbors, one after anotherf jjntil there are none left. And 
the saine thing goes for Japan and ItalyT and those countries which are 
now occupied —  but in which the underground movement is eagerly waiting 
to cooperate with us.

I got in touch with Louis Dolivet of the International Free World 
Association and asked him to get a message for me from France. I think 
it Will tell you how working men over there feel about our invasion,
&hd about the Third War Loan. It's a message from the working people 
of Occupied France to the working people of America —  a cablegram 
signed by the authentic representatives of the entire French underground 
movement, who I think you will be amazed to know —  are now united, 
and so well organized that they are in almost daily contact with repre
sentatives of the United Hâtions.

Here is the cablegram;

Address to American Working, Men; On the occasion of 
September 6, Labor Day, we address our grateful and fraternal 
greetings to the American working men, whose ever-increasing 
efforts we hail in this war which will liberate all peoples 
from oppression,.

In France, betrayed and enchained, the workers are carrying 
on the same combat as you. In their clandestine action they are 
braving arrest, death and torture. Having risen fiercely against 
the Hazi enemy, by sabotage and by strikes, they are opposing, 
at the risk of their lives,' thé enemy*s war effort; 'they are 
destroying his tools and1 his economic system. " Against the • 
déportation of French workers to Germany, they 'have brought 
about the union of all French people who wish to règain their 
freedom. ' They stand firmly beside all these' hunted young men" ~ 
who,'taking refuge in the forests and the mountains, are standing 
out against those who want to enslave them.

It is thus the same combat which in different ways, brings 
together for the liberation of the world from the evil forces | 
of barbarism and dictatorship and v/orking people 'of America and?.

' of France. " ' '’ V  ' 1 ‘,i-‘

Brothers of America,' we are counting on you-'to 'continue 
with all your might, intensifying by all the meahs within your 
power, that effort which will bring liberation.
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By your conscientious work in the war plants, by 
subscribing to the war bonds which will help the American 
Government to forge arms and equipment, you will give the 
world a noble example*

Until the common victory is won we shall perform our 
duty. The people of France are resolved on sacrifices at 
your side for this act of redemption.

Tomorrow, victory having been secured, they will find 
themselves again with you in the struggle necessary to build 
a free world in which justice will reign.

The cable is signed by the leaders of all the French underground 
leaders inside and outside of France.

This is what your War Bonds will pay for —  the freedom that 
victory will bring.

I am confident that with your wholehearted help and backing, we 
are going to raise over 15 billions of dollars outside the banks during 
the Third War loan*

I am sure of it because we are at last a truly unified America. 
During the past year we have fallen into step, labor and management 
and the other groups in our nation have patriotically closed ranks,
Wow we are all marching together —  to victory.

-0O0-



Commissioner Helvering reminded taxpayers
7

im reply to numerous inquires, that Faterai income tax Installments paid this yoar 
on the 1942 tax oro new treated as payments on 1943 incoio and Victory tax.

Al»ot the Commissioner ha* boon advised of ra&ny questions from the public about 
the forgiveness feature of the new tax law, and reiterated that the exact octant of 
forgiveness authorised by Congress on 1942 taxes cannot bo determined until annual 
returns for 1943 are filed by taxpayers on or before March 15, 1944*

Mr* Helvering issued these clarifications after receiving reports from
collectors* of ficee that authors of taxpayers ara rsqueatlng such information, in

fha oamlssiener explained that, in establishing the nos »pay-as-you-go» syeten of 
ineona tax collsction, Congress provided for two primary changes in the Ha«vn<«c 0y 
1942 Federal income taxes • First, any money paid this year which «as intended to pay 
1942 inoome taxes will new be applied, instead, to pay 1943 taxes* Thus, persons who 
geld the regular March and dune installment*, mat also those who pMd a larger proper* 
tien of their former 1942 liability, sill get credit for all th»y paid whan figuring
their 1943 liability*

The second change provided fee partial cancellation of one year** tax (either 
the tax on 1942 or 1943 income, depending on which tax is the smaller) a* follows t 
Ths smaller of the two years* taxes will be cancelled in fall if setmore than #50*
XT the tax is between #50 and #66*67, #50 ia forgiven. If the tax is mors than #66*67, Q  
75 psr esnt will be cancelled. The unforgiven portion then win be due for payment
Mwoh 15, 1944 or one-half on or before March 15, 1944, and the other half on or before 
March 15, 1945*
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FOR MORHfNG NEWSPAPERS edneŝ ay,September 7t 1943

BnrTar T r DfP A R T mau °t Jntemal Revenue Washington
-fps 8 8 3 ervlc e No. x f ~  i j* f

v Taxpayers who aero required to file & Declaration of Estimated

Income and Victory Tax on or before September 15 mill find the task easier if
they will determine or estimate four key figures before tackling the official

blank«
Although of an obvious nature, these figures have,\ordinarily, 

not been prepared beforehand by taxpayers who have been consulting deputy tax 
collectors in internal revenue offices through out the country*

The figures are:
1* Estimated total income for the calendar year 1943«
2« Amount of Victory tax withheld from wages in the first half of

the year#
3* Amount of income tax withheld or to be withheld from wages 

in last half of year«
4* Amount of March and June quarterly income tax instalments for

1942 tax already paid,
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Although of an obvious nature, these figures have,Wdinarily, 

not been prepared beforehand by taxpayers who have been consulting deputy tax 
collectors in internal revenue offices through out the country.

The figures are:
1« Estimated total income for the calendar year 1943«
2* Amount of Victory tax withheld from wages in the first half of

the year#
3# Amount of income tax withheld or to be withheld from wages 

in last half of year#
4# Amount of March and June quarterly income tax instalments for 

1942 tax already paid#
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TREASURY DEPARTMENT 
Bureau of internal Revenue 

Washington

EOR MORNING NEWSPAPERS 
Wednesday, September 7* 19^3

Press Service 
No. 38-*̂ +

Taxpayers who are required to file a Declaration of Estimated Income 

and Victory Tax on or before September 15 will find the task easier if they 

will determine or estimate four key figures before tackling the official 

blank, Commissioner of Internal Revenue Guy T. Helvering said today.

Although of an obvious nature, these figures,ordinarily, have not 
been prepared beforehand by taxpayers who have been consulting deputy tax 
collectors in internal revenue offices throughout the country.

The figures arej

1. Estimated total income for the calendar year 19̂ 3«

2. Amount of Victory tax withheld from wages in the first half of 
the year.

3 . Amount of income tax withheld or to be withheld from wages in last 
half of year.

H. Amount of March and June quarterly income tax instalments for 19̂ +2 
tax already paid.

Commissioner Helvering reminded taxpayers, in reply to numerous inquiries, 
that Eederal income ta.x instalments paid this year on the 19U2 tax are now 
treated as payments on 19^3 income and Victory tax.

Also, the Commissioner has been advised of many questions from the public 
about the forgiveness feature of the new ta.x Taw, and reiterated that the 
exact extent of forgiveness authorized by Congress on 19^2 taxes cannot be 
determined until annual returns for 19̂ -3 ar6 filed by taxpayers on or before 
March 15* 19W+*

Mr.vHelvering issued these clarifications after receiving reports from 
collectors» offices that numbers of taxpayers are requesting such information, 
in connection with the current filing of Declarations.
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The commissioner explained that, in establishing the new "pay-as-you-go" 
system of income tax collection, Congress provided for two primary changes 
in the handling of 19U2 Federal income taxes. First, any money paid this 
year which was intended to pay 19^2 income taxes will now be applied, instead, 
to pay 19U3 taxes. Thus, persons who paid the regular March and June instal
ment, and also those who paid a larger proportion of their former 19U2 
liability, will get credit for all they paid when figuring their 19^3 
liability.

The second change provided for partial cancellation of one year’s 
tax (either the tax on 19^2 or 19^3 income, depending on which tax is the 
smaller) as follows: The smaller of the two years1 taxes will be cancelled 
in full if not more than $50. If the tax is between $50 and $66.67, $50 
is forgiven. If the tax is more than $66.67, 75 per cent will be cancelled. 
The unforgiven portion then will be due for payment March 15, 19^ or one- 
half on or before March 15, 19̂ -U, and the other half on or before March 15,
19U5.

0O0



TREASURY DEPARTMENT 
Bureau of Internal Revenue Washington

FOR IMMEDIATE RELEASE 
Wednesday, September 8,1943 Press Service 

No. 38-45

i ’gguplbe their 1942 income tax in full last March or who
___ N-JUU/have since completed payment of it are' «mu. requirec the

September 15th Declaration of Estimated Income and Victory Tax, pro

vided they fall within the groups specified by the law as required to

titled to full credit for the amount paid in computing the unpaid balance

response to a number of questions asked by income tax payers. 
i A& * * * tlv "PoofrB.0 paidr̂ heir entire 1942 tax may take full credit for

... . . ~6kx-their payment when they file KDeclaration of Estimated Tax for 1943 and 
when final settlement for 1943 is made on or before March 15, 1944. But 

under the law/they are still required to file the declaration with their 
Collectors by September 15th,w said Commissioner Helvering. "This declara

tion is the estimate method of assuring to all income tax payers the 

benefits of the ^pay as you go system.^ It is a necessary step in the 

transition from the old Cyear—late^ tax system to the new system of paying 
current taxes out of current income •11

file that declaration* taicpaywrpaid the entire 1942 tax

of estimated tax for 1943* i gBiyjwê today by
Guy T. Helvering, Commissioner of the Internal Revenue,in a public



TREASURY DEPARTMENT 
Bureau of Internal Revenue Washington

FOR IMMEDIATE RELEASE Press Service
Wednesday, September 8, 1943» N°* 38-45

Washington, Df* C, (Sept, 8) - Individuals who paid their 
1942 income tax in full last March or who have since completed 
payment of it are required nevertheless to .file the September 15th 
Declaration of Estimated Income and Victory Tax, provided they 
fall within the groups specified by the law as required.to file 
that declaration. Those who have paid the entire 1942 tax are 
of course entitled to full credit foafthe amount paid in computing 
the unpaid balance of estimated tax for 1943«

The above explanation was made today by Guy T, Helvering, 
Commissioner of the Internal Revenue, in a public response to a 
number of questions asked by income tax payers.

’’Taxpayers who have remitted their entire 1942 tax may take 
full credit for their payment when they file the Declaration of 
Estimated Tax for 1943 and when final settlement for 1943 is 
made on or ¡¡before March 15, 1944* But under the law, they are still required to file the declaration with their Collectors by 
September 15th,” said Commissioner Helvering. ’’This declaration 
is the estimate method of assuring to all income tax payers the~ 
benefits oft the ’pay as you go system,’ It is a necessary step 
in the transition from the old ’year-late1 tax system to the new 
system of paying current taxes out of current income,”

-0O0-
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- ... * * "nit : Imports as ofCommodity :----- Established Omyta______ j 0f . 28,
---— -------- - {ferlo<i Country {.Quantity ? Quantity :______1943

Silver or black 
foxes, furs, 
and articles:
7oxs8 valued
under $250 each Period - May - 
and whole furs Nov. 1943
and skin8 All countries 33,229 Number 27,603

Tails 12 months from 
Bee* 1, 1942 5,000 Piece 463

Paws, heads, or 
other separated
part s n 500 Pounds (Quota filled)

Piece plates « 550 Pounds wm

Articles, other
than piece plates n 500 Unit 68

o0o~



FOB IMMEDIATE Release 
September 7. 1943

The Bureau of Customs announced preliminary figures for imports of 
commodities within quota limitations provided for under trade agreements, 
from the beginning of the quota periods to August 28, 1943, inclusive, 
as follows:

•s
Commodity :

ee
Established Quota :

Unit : 
of :

Imports as of 
_V  Aug. 28, 

1943:Period and Country : Quantity : Quantity :
Whole milk, fresh 
or sour Calendar year 3,000,000 Gallon 4,827

Cream, fresh or sour Calendar year 1,500,000 Gallon 556
Pish, fresh or 
frozen filleted, 
etc., cod, haddock, 
hake, pollock, cusk 
and rosefish Calendar year 15,000,000 Pound 10,737,193

White or Irish 
potatoes: 
certified seed 
Other

12 months from 
Sept. 15, 1942

90.000. 000
60.000. 000

Pound
Pound

65,673,178
1,313,769

Bed cedar shingles Calendar year 2,506,072 Square 1,017,604
Cuban filler tobacco, 
unstemmed or stemmed 
(other than cigarette 
leaf tobacco), and 
scrap tobacco Calendar year 22,000,000

Pound 
(unstemmed
equivalent) (Quota filled)

Molasses and sugar 
sirups containing 
soluble nonsugar 
solids equal to 
more than 6̂ f of 
total soluble 
solids Calendar year 1,500,000 Gallon 248,906



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE press .'.Service
Wednesday. September 8. 1943 N o t 38-46

The Bureau of Customs announced preliminary figures for imports of 

commodities within quota limitations provided for under trade agreements, 

from the beginning of the quota periods to August 28, 1943» inclusive, 
as follows

Commodity Established Quota ;
Unit j 
of ;

Imports as of 
Aug. 28,

Period and Countiy ;Quantity : Quantity : 1943
Whole milk, fresh 

or sour Calendar year 3,000,000 Oallon 4,827
Cream, fresh or • 
sour Calendar year 1,500,000 CalIon 556

Fish, fresh or 
frozen filleted, 
etc., cod, haddock, 
hake, pollock, cusk 
and rosefish Calendar year 15,000,000 Pound 10,737,193

White or Irish 12 months from 
potatoes? Sept. 15, 1942 
certified seed 
Other

90.000. 000
60.000. 000

Pound
Pound

: 65 ,'873,178 
1,313,769

Red cedar shingles Calendar year 2,506,072 Sqpare 1,017,604
Cuban filler tobacco, 
unstemmed or stemmed 
(other than cigarette 
leaf tobacco), and 
scrap tobacco Calendar year 22,000,000

t t Pound. .»... 
(unstemmed 
equivalent) (auota filled)

Molasses and sugar 
sirups containing 
soluble nonsugar 
dolids eoual to 
more than 6$ of 
total soluble
solids Calendar year 1,5009000 Gallon 248,906
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♦
Cdmmodity : Established Quot 

Period and Country :
ia ‘ : 
Quantity:

Unit
of

Quantity

: Imports as of 
J Aug. 28,
: 1943

Silver or "black 
foxes, furs, 
and articles: 
Foxes valued 
under $250 eac|i 
and whole furs 
and skins

Period ~ May - 
Nov. 1943 
All countries 33,229 Number 27,603

Tails 12 months from 
Pec* 1, 1942 5,000 Piece 463

Paws, heads, or 
other separated 
parts ii 500 Pounds (Quota filled)

Piece plates ii 550 Pounds
Articles, other
than piece platée n 500 Unit 68
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POR IMMEDIATE RiflT.TgftffE! 
September 7. 1943

The Bureau of Customs announced today preliminary figures shoving the
quantities of coffee authorized for entry for consumption under the quotas for
the 12 months commencing October 1, 1942, provided for in the Inter-American 
Coffee Agreement, proclaimed hy the President on April 15, 1941, as follows:

Country of : Quota Quantity ! Authorised for entry
Production ! (Pounds) i f  ! - 7 -- — c<?A8qrottg°----------- ----------------- ' M ! As of (Pate) : (Pounds)

Signatory Countries:
Brazil 
Colombia 
Costa Rica 
Cuba
Dominican Republic
Ecuador
El Salvador
Guatemala
Haiti
Honduras
Mexico
Hicaragua
Peru
Venezuela

Hon-signatory Countries:

2,172,359,753 Aug. 28, 1943
735,840,277 Sept. 4, 1943 Z J
46,718,031 Sept. 4,
18,692,451 Sept. 4, 13*3 2J
25,752,947 Aug. 28, 1943
35,041,235 Aug..28, 1943
140,776,585 Sept. 4, 1943 2 j
124,978,598 Sept. 4, 1943 g/
64,236,136 Sept. 4, 1943 2/
4,278,467 (Import quota filled)

111,292,661 Aug. 28, 1943
45,818,819 Aug. 28, 1943
5,839,588 Aug. 28, 1943
90,021,490 Sept. 4, 1943 2/

762,372,915
581,204,685
40,181,751
13,111,846
17,522,532
18,368,894
117,001,933
92,321,145
55,227,237
62,973,077
25,092,440

303,775
^66,656,07^)

British Etapire, except )
Aden and Canada )

Kingdom of the Netherlands)
and its possessions )75,969,017 Aug. 28, 1943 32,940,452

Aden, Yemen, and Saudi )
Arabia )

Other countries not signa-) 
tories of the Inter- )
American Coffee Agree- ) 
ment )

1/ Quotas revised as of March 5, 1943. 
¡¡J Per telegraphic reports.

oOo-



TREASURY DEPARTMENT 
Washingt on

FOR IMMEDIATE RELEASE Press Service
Wednesday. September 8, 1943 No. 38-47 .

The Bureau of Customs announced today preliminary figures showing the 

quantities of coffee authorized for entry for consumption under the quotas for 

the 13 months commencing October 1, 1942, provided for in the Inter-American 
Coffee Agreement, proclaimed by the President on April 15, 1941, as follows:

Country of $ Qpota Quantity
Production t (Podnds) 1/ *

Signatory Countries:

Brazil 
Colombia 
Costa Rica 
Cuba
Dominican Republic
Ecuador
El Salvador
Guatemala
Haiti
Honduras
Mexico
Nicaragua
Peru
Venezuela

Non-signatory Countries:

2,172,359,753
735,840,277
46,718,031
18,692,451
25,752,947
35,041,235
140,776,585
124,978,598
64,236,136
4,278,467

111,292,661
45,818,819
5*839,588
90,021,490

British Empire, except )
Aden and Canada )

Kingdom of the Netherlands)
and its possessions ) 75 959 ox?
Aden, Yemen, and Saudi )
Arabia )

Other countries not signa-) 
tories of the Inter- 
American Coffee Agree— ) 
men*c y

: Authorized for entry
________ for consumption
As of (Date) : (Pounds)

Aug, 28, 1943 762,372,915
Sept. 4, 1943 2/ 581,204,685
Sept, 4, 1943 2t 40,181,751
Sept, 4, 1943 1/ 13,111,846
Aug, 28, 1943 ~ 17,522,532
Aug. 28, 1943 18,368,894
Sept, 4, 1943 2/ 117,001,933
Sept* 4, 1943 2/ 92,321,145
Sept. 4, 1943- 2/ 55,227.237
vImport quota filled)
Aug. 28, 1943 
Aug, 28, 1943 
Aug. 28, 1943 
Sept.’4," 5.983 2/

Aug, 28, 1943

62,973,077
25,092,440
_  30:66,656

32,940,452

y  Quotas revised as of March 5, 1943. 
3/ Per telegraphic reports.

0O0-



FOB IMMEDIATI RELEASE 
September 7. 1943

The Bureau of Customs announced today preliminary figures showing the quan
tities of wheat and wheat flour entered, or withdrawn from warehouse, for consump
tion under the import quotas established in the President's proclamation of Msy 28, 
1941, as modified by the President's proclamations of April IS, 1942, and -April 29, 
1943, for the 12 months commencing May 29, 1943, as follows:

¡Wheat flour, semolina, 
WHEAT ¡crushed or cracked wheat,

Country e♦ ¡and similar wheat products
of

Origin
: i•Established, 
j Quota j

Imports 
May 29, 1943 

to Aug. 28, 1943

e
.Established 
5 Quota

Imports 
May 29, 1943 

to Aug. 28. 1943
(Bushels) (Bushels) (Pounds) (Pound«)

Canada 795,000 795,000 3,815,000 131,838
China - • 24,000 «
Hungary - - 13,000 -
Hong Kong - - 13,000 -
Japan - 4M» 8,000 •
United Kingdom 100 « 75,000 -
Australia - - 1,000 -
Germany 100 - 5,000 4S»
Syria 100 - 5,000 -
Hew Zealand - - 1,000 —
Chile — — 1,000 —
Motherlands 100 — 1,000 -
Argentina 2,000 - 14,000 -
Italy 100 • 2,000 -
Cuba - - 12,000 -
France 1,000 — 1,000 -
Greece « • 1,000 —
Mexico 100 • 1,000 *
Panama » 1,000 •»
Uruguay m « 1,000 -
Poland and Danzig - - 1,000 m
Sweden «• — 1,000 •
Yugoslavia « » 1,000 -
Norway 4M» — 1,000 -
Canary Islands - - 1,000 -
Eumania 1,000 •» .. «
Guatemala 100 - « -
Brazil
Union of Soviet

100 — - -
Socialist Bepublics 100 4M» - -

Belgium _________________m _____________ - ~ -
800.000 795.000 4.000.000 131.838



POR IMMEDIATE RELEASE,
Wednesday, September 8, 1943.

Press Service 
No. 38-48

TREASURY DEPARTMENT 
Washington

The Bureau of Customs announced today preliminary figures showing the quan

tities of wheat and wheat flour entered, or withdrawn from warehouse, for con

sumption under the import quotas established in the Presidents proclamation of 

May 28, 1941,- as modified by the Presidents proclamations of April 13, 1942,

and April 29, 1943, for the 12 months commencing May 29, 1943, as follows:

: Wheat flour, semolina,crushed

Country
of

WHEAT :or cracked wheat, and similar 
: wheat nroducts

: Imports : : Import s
Origin Established: May 29, 1943 ; Established: May 29, 1943

Quota :to Aug.28, 1943: Qpota :to Aug. 28, 1943
(Bushels) (Bushels) (Pounds) (Pounds)

C anada 795,000 795,000 3,815,000 131,838
China - - 24,000 -
Hungary « - 13,000 -
Hong Kong - - 13,000 —
Japan — — 8,000
United Kingdom 100 - 75,000 *-*
Australia - — 1,000 . -*»
Germany 100 - 5,000 —
Syria 100 - 5,000 —
New Zealand - - 1,000 —
Chile - « 1,000 -
Netherlands 100 - 1,000 —
Argent ina 2,000 - 14,000
Italy 100 - 2,000 'mt*
Cuba - - 12,000 —
Prance 1,000 - 1,000 —
Greece - - • 1,000 -
Mexic o 100 « 1,000 —
Panama - 1,000
Uruguay - - 1,000 *•*
Poland and Danzig ** — 1,000
Sweden - , 1,000 —
Yugoslavia 1,000
Norway - ** 1,000 —
Canary Islands - 1,000 —
Rumania 1,000 — — —
Guatemala 100 - —
Brazil
Union of Soviet

100

Socialist Republics 100 - — —
Belgium 100 — ** -

800,000 795,000 4,000,000 131,838
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COTTON CARD STRIPS, / COMBER WASTE, LAP WASTE, SLIVER WASTE, AND ROVING- WASTE 
WHETHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED IN VALUE. Animal quotas 
commencing September 20, by Countries of Origin:

m 2/Total quota, provided, however, that not more than 33-1/3 percent/ of the 
quotas Shall be filled by cotton wastes other than card strips/ and comber 
wastes made from cottons of 1—3/l6 inches or more in staple length in the 
case of the following countries: United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany and Italy:

— ------------------------------ (In Pounds)_______________________________
: :TOTAL IMPORTS :ESTABLISHED:Imports Sept.

Country of Origin Established:Sept. 21, 1942:33-1/3# of :21, 1942, to
_________________ :TOTAL QUOTA:Ang. 28. 1943 :Total Quota:Ang. 28. 1943
United Kingdom......... ........ 4,323,45? 1,441,152Canada.................. 239,690 91,495France................. ......... 227,420 _ 75,807 m m

British India.................... 69,627 61,823 m m

Netherlands........... ........ 68,240 22,747
Switzerland............ ......... 44,388 « *» 14,796Belgium................ ......... 38,559 • » 12,853 m m

^  » # • # • • • • « * •  e  *  *  +  e  e  •  *  *  e 341,535 • * m m

China................... 17,322 m m m m

Egypt................... 8,135 m m m m m m

Cuba.................... 6,544 0 m m m « •
Germany................ ........ 76,329 m m 25,443
Italy.......... ..... ......... 21,263 — 7,088 -

TOTALS 5,482,509 153,318 1,599,886 -

1I Included in total imports, column 2.
2/ ®he President's proclamation, signed March 31, 1942, exempts from import 

quota restrictions card strips made from cottons having a staple 1-3/16 
inches or more in length.

-oOo-



FOR IMMEDIATE RELEASE 
September 7. 1945

The Bureau of Customs announced today that preliminary reports from the 
collectors of customs show imports of cotton and cotton waste chargeable to the 
import quotas established by the Presidents proclamations of September 5, 1939, 
and December 19, 1940, as follows, during the period September 21, 1942, to 
August 28, 1943«
COTTON HAVING A STAPLE OF LESS THAN l-ll/16 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OF LESS THAN 3/4 INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANU
FACTURE OF BLANKETS AND BLANKETING, AND OTHER THAN LINTERS). Annual quotas 
commencing September 20, by Countries of Origin:

Country
of

Origin

________vin rounds;_______________________ _________
Staple length less ¡Staple length l-l/8R or more 

than 1-1/8* * : but less than 1-11/16*
:Imports Sept•:Establi shed 

Established:21, 1942, to : Quota 
Quota :Au£. 28. 1943: 45.656.420

: Imports Sept. 
: 21, 1942, to 
: Au*. 28. 1943

Egypt and the Anglo-
Egyptian Sudan....... 783,816 - 44,101,100

Peru................... 247,952 247,952 444,030
British India......... . 2,003,483 - -
China.................. 1,370,791 - -
Mexico............. . 8,883,259 8,883,259 -
Brazil................. 618,723 618,723 -
Union of Soviet

Socialist Republics*.•• 475,124 - -
Argentina............. * 5,203 - -
Haiti.................. 237 237 -
Ecuador*................ 9,333 9,263 -
Honduras.............. . 752 - -
Paraguay............... 871 - -
Colombia.............. . 124 - -
Iraq.......... ........ 195 - -
British East Africa.... 2,240 - -
Netherlands East Indies. • 71,388 - -
Barbados.............. . - - —
Other British West

Indies X j............ 21,321 - -
Nigeria................ 5,377 - -
Other British West
Africa 2 J........... 16,004 - —

Other French Africa &/.. 689 - —
Algeria and Tunisia..... mm «• -

14,516,882 9,759,434 45,656,420 44,545,130

X/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
2/ Other than Gold Coast and Nigeria.
3/ Other than Algeria, Tunisia, and Madagascar.



TREASURY DEPARTMENT 
Washington

EOR IMMEDIATE RELEASE, Press Service
Wednesday, September 8, 1943. No* 38-49

The Bureau of Customs announced today that preliminary reports from the 
collectors of Customs show imports of cotton and cotton waste chargeable to the 
import auotas established by the President’s proclamations of September 5, 1939, 
and December 19, 1940, as follows, during the period September 21, 1942, to 
August 28, 1943,
COTTON HAVING A STAPLE OP LESS THAN 1-11/16 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OP LESS THAN 3/4 INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANU- 
PACTURE OP BLANKETS AND BLANKETING, AND OTHER THAN LINTERS), Annual quotas 
. commencing September 20,. by Countries of Origin?

(In Pounds)

Country
of

Origin

; Staple length less ? 
• than l-l/s” ?

Staple length 1-1/8" or more 
but less than 1-11/16"i .... 'I,..; 1 f ■.. MM*.1!.: {Imports Sept,i 

;Established:21, 1942, to : 
5 Quota {Aug. 28, 1943t

Established
Quota

45,656,420

; Imports Sept, 
? 21, 1942, to . 
; Aug, 28, 1943

Egypt and the Anglo-
Egyptian Sudan..... , 783,816/ - 44,101,100

Peru........ ....... 247,952 247,952 444,030
British India. , 2,003,483 -
China........ , 1,370,791 *T -
Mexico...... . 8,883,259 8,883,259 -
Brazil............. . , 618,723 618,723 -'
Union of Soviet

Socialist Republics. , 475,124 A -
Argent ina............. 5,203 -
Haiti................ , 237 237
Ecuador............... , 9,333 9,263 A
Honduras......... .... , 752 A
Paraguay......... .... % 871 V
Colombia.......... , 124 —
Iraq...... * 195 -
British East Africa.,.* 2,240 **
Netherlands East Indies 71,388
Barbados.............. • —
Other British West
Indies 1/ ,.. +...... 21,321 tri

Nigeria,...... ... .. 5,377 A * *
Other British West
Africa 2/ .......... . 16,004 r.

Other French Africa 3/, 689 r*
Algeria and Tunisia*..t

14,516,882 9,759,434 45,656,420 44,545,130 .

2/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago, 
2/ Other than Gold Coast and Nigeria.
3/ Other than Algeria, Tunisia, and Madagascar,
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COTTON CARD STRIPS, 2J COMBER WASTE, LAP WASTE, SLIVER WASTE, AND ROVING- WASTE, 
WHETHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED IN VALUE. Annual quotas 
commencing September 20* by Countries of Origin?

Total quota, provided, however, that not more than 33-1/3 percent of the
quotas shall be filled by cotton wastes other than card strips 2/ and comber 
wastes made from cottons pf 1-3/16 inches or more in staple length in the 

. case of the following countries? United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany and Italy?

(In Pounds)
; ; TOTAL, IMPORTS : ESTABLISHED?Imports Sept.

Country of Origin îEstablished:Sept. 21, 19425 33-1Mo of ? 21,1942 »tö 1/
? TOTAL QUOTA? Aug. 28, 1943 îTotal Quota?Aug. 28, 1943

United Kingdom 4,323,457 1,441,152 -
1..... . ..... ......  239,690 91,495 — —

¥r,ar\f'. a ................ 227,420 », 75,807
i es"h Tnfl T A 1........ 69,627 61,823 . *9 A

Netherlands . 68,240 22,747 -
Switzerland 44,388 « 14,796 —
Belgium «, ....... .. 4.. « 12,853 —
Japan * . - - «
Ohirih ....... 17,322 / -j r» <9*

pi* *.*«*>»**■*«*».■ i > » <...... 8,135 -
Cuba.......... m m . ..... 6,544 — - -
Germany •...........,,, . 25,443
Italy «. • ............. 7,088

TOTALS 5,482,509 153,318 . 1,599,886 «

1/ Included in total imports, column 2,

2] The President’s proclamation, signed March 31, 1942, exempts from import 
quota restrictions card strips made from cottons having a staple 1-3/16 
inches or more in length.

-oOo-
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Comparison of principal items of assets and. liabilities of national banks - continued
(in thousands of dollars)

June 30» J
1943 1

Dec. 31, 
1942

: June 30, :
: 1942

Increase or 
since Dec.

decrease : 
31, 1942 :

Increase or 
since June

decrease
30, 1942

f• f 1 • « Amount : Percent : Amount : Percent

$30,518,146 
8,971.17^ 

6,918 
4,582,436

526,730.691
8 .307,519

9,073
4 ,333,109

$2 1,945,397
7 ,341,032

14,196
1 ,175,214

$3 ,787,455
663,659
-2.155

-250,673

14.17
7.99

-23.75
-5.19

$8,572,749
1,130,146

-7,278
3 ,407,222

39.06
l4.4i

-51.27
289.92

2 ,900,361
7 ,156,360

2,695.194
7 ,401,534

2,741,720
6,493,697

205,167
-245,174

7.61
-3-31

158,641
657,663

5.79
10.12

633,962 671,696 442,861 -37,734 -5.62 191,101 43.15
54,769,361 50,648,816" 40,659,117 4,120,5451 g.i4" 14,110,244 34.70

4,231
373,355

3,516
390,291

2,014
378,342

, 715 
-16,936

20.34
-4.34

2,217
-4,987

110.08
-1.32

55,146,947 51,042,623 4l,039,473 4,104,324 8.04 14,107,474 34.38

137,076
1 ,360,932

146,047
1.357.635

152.379
1,355.291

-8.971
3.297

-6.i4
.24

-15.303
5.641

-io.o4
.42

1,498,008
1. **74,673852,724

1 ,503,682 
1 ,'438,645 

796,028

1 .507.67b“
i ,4i i ,4o7 

760,415

-5,674 
36,028 
56,696

-.3 8
2.50
7.12

— 9*662
6^,266
92,309

4.48 
12.14

3,825,405 3.738,355 3,679.492 87,050 2.33 145.913 3.97

58,972.352 54,780,978 44,718,965 4 ,191,374 7.65 14,253.387 31.87

327.657 349.306 410,221 -21,649 -6.20 -82,564 -20.13
16.78$ 20.14$ 26.81$

LIABILITIES
Deposits of individuals, partner

ships and corporations:
Demand..........................
Time...........................

Postal Savings deposits............
Deposits of U. S. Government......
Deposits of States and political

subdivisions.....................
Deposits of banks l/.... .
Other deposits (certified and

cashiers* checks» etc.)...... .
Total deposits 1/..............

Bills payable, rediscounts & other 
liabilities for borrowed money...

Other liabilities..................
Total liabilities, excluding
capital accounts l/............

CAPITAL ACCOUNTS 
Capital stock:
Preferred stock...............
Common stock..................

Total.......................
Surplus.........................
Undivided profits & reserves....

Total capital accounts.....
Total liabilities & capital
accounts 1f ....... .........

Reciprocal balances with banks in
the United States...........

Ratio of loans to total deposits,
NOTE: Minus sign denotes«decrease.
1/ Excludes reciprocal interbank demand balances with banks in the United States, the amounts of which are shown above. 

In call reports prior to June 3®» 1942, reciprocal balances were reported 11 gross’*.
-oOo-
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Statement showing comparison of principal items of assets and liabilities of active
June 30» 1943» December 31» 1942, and June 30» 1942.

(in thousands of dollars)

--------- —i

national
P a g e  jgT '”’2—

banks as of

June 30 > *
19U3 :

Dec. 31, 1914-2 ! June 30»
: 1942

!Increase or 
:since Dec.

decrease
31, 1942

Increase or decrease 
since June 30, 1942

f• t• ! Amount ! Percent Amount : Percent
Number of banks,..................... 5,066 5 .087 5,107 -21 - t4i -4l - .8 0

ASSETS
Loans On naal estate................ $2,136,260

7,053,883
$2 ,187,2648 ,013,534 $2,247,061 -$51,004 “2.33 -$110,801 -4 .9 3

Other loans, including overdrafts... 8,654,734 -959.651 -11.98 -1 ,600,851 -18.50
Total loans............ ............ 9 ,190,143 1 0,200,798 10,901,795 -1 ,010,655 -9*91 -1,711,652 -15.70

U. S. Government securities!
Direct obligations....... ..........
Obligations fully guaranteed......

Obligations of States and
political subdivisions............

28,514,634
1,675,768

2,026,333

1.340,099171,744

22,261,4101 ,563,9412 ,022,4931 ,441,184
13,299.723
1,629,269

1,960,534

6 ,253,224
111,8273,84o

-101,085

28.097.15.19
1 5,214,91146,49965,799

-218,811
114.40

2.853.36
Other bonds, notes and

d «bentur®* .......................... . 1,558,910 -7.01 -l4 .0 4
Corporate stocks,•including stock 

of Federal Reserve Banks.......... 193»760 194,952 -22,016 -11.36 -23,208 -11.90
Total investments.................. 33.728,57S 2 7,482,788 1 8,643,388 6,245,790 22.73 15,085,190 80.91
Total loans and investments...... 4 2,918,721 37,683,586 29,545.183 5.235.135 . 13.89 13,373.538 45.26 ‘

Currency and coin, ............. . 806,546
7.853,296
6,567,5^9

733.4998 ,249,5137 ,267.258 728,309 73.047 9.96 78,237 10.74 “
Reserve with Federal Reserve Banks.. 
Balances with other banks 1/ ........ 7 ,489,1196 ,099.135 -396,217

-699,709
-4.80
-9.63 364,177468,4i4 4 .8 6

7.68
Total cash, balances with 
other banks, including re
serve balances and cash 
items in process of 
collection.l/...................... ■ 15.227.391 16,250,270 1 4,316,563 -1,022,879 -6.29 910,828 6.36

Other assets..................... . 826,240 847,122 857,219 -20,882 -2.47 - 30,979 -3.61
Total assets l/.................... 58,972,352 54,780,978 44,718,965 4,191,374 7.65 1 4,253,387 31.37
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and securities held of $3»538»000»000, which included obligations of States 
and political subdivisions of $2,026,000,000, decreased $119,000,000 since De
cember and $176,000,000 since June of last year.

Cash of $607,000,000, balances with other banks, including cash items in 
process of collection, of $6,367,000,000, and reserves with Federal Reserve 
banks of $7,853,000,000, a total of $15,227,000,000, decreased $1,023,000,000 
since December but showed an Increase of $911,000,000 over the amount reported 
in June last year.

The unimpaired capital stock of the banks on June 30, 19^3» was $1,^96,000,000̂  

including $137,000,000 of preferred stock. Surplus of $1,^75,000,000, undivided 
profits of $58^,000,000, and reserves of $268,000,000, a total of $2,327,000,000, 
increased $93,000,000 and $155,000,000 in the six and twelve month periods, re
spectively.

The percentage of loans and discounts to total deposits on June 30, 19̂ 3» 
was 16,78,. in comparison with 20,1^ on December 31» 19^2, and 26,81 on June 30» 
19^2, >
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PRESS RELATIONS J
Please furnish the Statistical Division of the ar amounted to

i T3 Ii-zr Treasury. 200 copies of this 0f CurrencyComptroller's Office. Room 435 Treasury,

1942, the date of the previous call, and an increase of $14,000,000,000 over the 
amount reported by the 5.107 active banks on June 30, 194-2*

The deposits of the national banks on June 30, 1943, were nearly 
$55,000,000,000, an increase since December 1942 of $4-,000,000,000, and an in
crease since June 30 last year of $14,000,000,000. Included in the current de
posit figures are demand and time deposits of individuals, partnerships and cor
porations of $30,518,000,000 and $8,971,000,000, respectively, United States Gov
ernment deposits, including War loan accounts, of $4-,582,000,000, deposits of 
States and political subdivisions of $2,900,000,000, postal savings of $7,000,000, 
deposits of banks of $7,15^,000,000, and certified and cashiers1 checks, cash 
letters of credit and travelers* checks outstanding of $634,000,000.

Loans and discounts were $9,190,000,000, a decrease of $1,010,000,000, or 
10 percent, since December last, and a decrease of $1,711,000,000, or nearly l6 
percent, since June 30 a year ago. ^nw.nnn \ « Ann
•K.vnMr- r i . ,3 i  rrn fniiftirr l iman n. •

Investments in United States Government obligations, direct and guaranteed, 
of $30,190,000,000, showed an Increase of $6,365,000,000, or nearly ¿7 percent, 
since December 1942, and an increase of $15,261,000,000, or more than 102 percent, 
since June of last year. The direct and indirect obligations held on June 30,

1943, were $28,515.000,000 and $1,675,000,000, respectively. Other bonds, stocks

press release when available re national banks
*e greater by

_ -„rpwjrTjett oy the 5,087 national banks on December 31



TREASURY DEPARTMENT 
Washington

AFTERNOON
FOR RELEASE,AMliliiig NEWSPAPERS. 
Monday. September H .  1Q*+V

Press Service 
No«

The total assets of national banks on June 30 of this year amounted to 
nearly $59*000,000,000, it was announced today by Comptroller of the Currency 
Preston Delano« Returns from the call cowered the 5,066 active national banks 
in the United States and possessions« The assets reported were greater by 
$*+,000,000,000 than those reported by the 5*087 national banks on December 31* 
19*+2, the date of the previous call, and an increase of $1*+,000,000,000 over the 
amount reported by the 5,107 active banks on June 30, 19*+2.

The deposits of the national banks on June 30, 19*+3, were nearly 
$55,000,000,000, an increase since December I9H2 of $*+,000,000,000, and an in
crease since June 30 last year of $1*+, 000,000,000. Included in the current de
posit figures are demand and time deposits of individuals, partnerships and cor
porations of $30,518,000,000 and $8,971,000,000, respectively, United States Gov
ernment deposits, including War loan accounts, of $*+,582,000,000, deposits of 
States and political subdivisions of $2,900,000,000, postal savings of $7,000,000, 
deposits of banks of $7*156,000,000, and certified and cashiers1 checks, cash 
letters of credit and travelers* checks outstanding of $63*+,000,000.

Loans and discounts were $9,190,000,000, a decrease of $1,010,000,000, or 
10 percent, since December last, and a decrease of $1,711,000,000, or nearly 16 
percent, since June 30 a year ago« Th#» ^onw«nnn  ̂n. t„v

frkw # -

Investments in United States Government obligations, direct and guaranteed, 
of $30,190,000,000, showed an Increase of $6,365,000,000, or nearly 27 percent, 
since December 19*+2, and an increase of $15,261,000,000, or more than 102 percent, 
since June of last year. The direct and indirect obligations held on June 30,

19*+3, were $28,515*000,000 and $1,675*000,000, respectively. Other bonds, stocks



TREASURY DEPARTMENT 
Washington

POR RELEASE, AFTERNOON NEWSPAPERS, Press Service
Monday, September 135 1943«_______ * No. 38-50

• The total assets of national banks on June 30 of this year 

amounted to nearly $5 9 ,0 0 0,0 0 0,0 0 0, it was announced today by 

Comptroller of the Currency Preston Delano, Returns from the call 

covered the 5,066 active national banks in the United States and 

possessions. The assets reported were greater by $4,000,.000,000 

than those reported by the 5,087 national banks on December 31, 1942, 

the date of the previous call, and an increase of $1 4 ,0 0 0,0 0 0 ,0 0 0  

over the amount reported by the 5,107 active banks on June 30, 1943*

The deposits of the national banks on June 30, 1943, were nearly 
$ 5 5,0 0 0,0 0 0,0 0 0, an increase since December 1942 of $4 ,0 0 0,0 0 0,0 0 0, 
and an increase since June 30 last year of $14,000,000,000, Included 
in the current deposit figures are ¿emahd and time deposits of 
individuals, partnerships and corporations of $ 3 0 ,5 1 8,0 0 0 ,0 0 0 and 
$8,971,000,000, respectively, United States Government deposits, 
including War loan accounts, of $4,582,000,000, deposits of States 
and political subdivisions of $2 ,9 0 0,0 0 0,0 0 0, postal savings of 
$ 7 ,0 0 0,0 0 0, deposits of banks of $ 7 ,1 5 6 ,0 0 0,0 0 0, and certified and 
cashiers’ checks, cash letters of credit and travelers’ checks out
standing of $6 3 4,0 0 0,0 0 0.

Loans and discounts were $9,190,000,000, a decrease of 
$1 ,0 1 0,0 0 0,0 0 0, or 10 percent, since December last, and a decrease 
of $1 ,7 1 1 ,0 0 0,0 0 0, or nearly 16 percent, since June 30 a year ago.

Investments in United States G-overnment obligations, direct 
and guaranteed, of $3 0 ,1 9 0,0 0 0,0 0 0, showed an increase of 
$6,365,000,000, or nearly 27 percent, since December 1942, and an 
increase of $15,261,000,000, or more than 102 percent, since June of 
last year. The direct and indirect obligations held on June 30,
1943, were $28,515,000,000 and $1 ,6 7 5,0 0 0,0 0 0, respectively. Other 
bonds, stocks and securities held of $3 ,5 3 8,0 0 0^0 0 0, which Included 
obligations of States and political subdivisions of $2,026,000,000, 
decreased $119,000,000 since December and $176,000,000 since June of 
last year.

Cash of $807,000,000, balances with other banks, including cash 
items in process of collection, of $6,5 6 7,0 0 0,0 0 0, and reserves with



Federal Reserve banks of #7,853,000,000, a total of #15,227,000,000 
decreased #1 ,0 2 3,0 0 0 ,0 0 0 since December but showed an increase of 
#911,000,000 over the amount reported in June last year.

The unimpaired capital stock of the banks on June 30, 1943, 
was #1 ,4 9 8,0 0 0 ,0 0 0 including #1 3 7 ,0 0 0 ,0 0 0 of preferred stock. Sur* 
plus of #1,475,000,000, undivided profits of # 5 8 4,0 0 0,0 0 0, and 
reserves of #268,000,000, a total of #2 ,3 2 7,0 0 0,0 0 0, increased 
#9 3 ,0 0 0 ,0 0 0 and #1 5 5 ,0 0 0 ,0 0 0 in the six and twelve month periods, 
respectively.

The percentage of loans and discounts to total deposits on 
June 30, 1943, was 16.78, in comparison with 20.14 on December 31, 
1942, and 26.81 on June 30, 1942.



Page 3
Statement showing comparison of principal items of assets and liabilities of active national banks as of

June 30, 19^3* December 31* 1942* and June 30* 1942*
(In thousands of dollars)

■ * • •

t • • •■-##># ♦ • • •

Humber of banks*• .**♦.•.**-♦•»*•*•►* 
ASSETS

Loans on real estate***..*«******** 
Other loans, including overdrafts*. 

Total loans#..*••»»••• - • • •••*•«•—- 
S* Government securities*

"Direct. obligations*.
Obligations fully guaranteed* 

Obligations of States and 
political subdivisions*

Other bonds, notes and
debentures* ............ .

Corporate stocks* including stock 
of Pederal Beserve Banks«***** ••• 
Total i n v e s t m e n t s # *.* 
Total loans and investments...** 

Currency and coin**«**
Beserve with F̂ederal Beserve Banks* 
Balances with other banks I/,******

Total cash, balances with 
other banks, including re
serve balances and cash 
items in process of 
collection 2./........ .......

Other assets.*. *.*•
Total assets l/»....... *-«-»» * * * * *

June 30* *
1943

Dec* 31 *■ * 
1942 r 

*-

June 30, 
1942

¿Increase or decrease: 
¿since Dec. 31» 1942 :

Increase or decrease 
since June 30, 1942

t Amount : Percent: Amount : Percent
5,066 5,027 5,107 -21 -.41 ~ -4l -. 80

$2,136*260
7,053,283

$2,187,261»
8,013,53!»

$2,2l»7,06l 
8,654,734

-$51,oo4
-959,651

~2.33
-11.92

. -$110,801 
-1,600,851

-4.93
-18.50

9,190,143 10,200,792 10,901,795 -1,010,655 -9.91 -1,711,652 -15*70

28,51^,631»
1,675,76s

22,26l,!+10
1.563.91»!

13,299.723
1,629,269

6,253.224
111,827

22.09
7.15

15,214,911 ll4.4o 
46,499 2.85

2,026,333 2,022,493 1.960,534 3,840 65,799 3.36

1,31(0,099 1,441,184 1,558,910 -101*085 -7*01 -218*811 -l4*04

171,744 193,760 194,952 -22,016 -11*36 -23.» 208 -11.90
33,722,572 27.482,728 18,643,328 6,245.790 22*73 15,085.190 80*91
42*912,721 37,683,526 29,545,183 5,235,135 13.89 13.373,538 45.26
- 806,546 
7,853,296 
6,567,5^9

733,1199
8.21+9,513
7,267.25s

728,309
7,489,119
6,099,135

73,o47
-996,217
-699,709

9.96
-4.80
-9.63

78,237
364,177
468„4l4

10.74" 
4* 86 
7*68

15,227,391 l6.25O.27O 14.816,563 -1,022,879 -6.29 910,828 6*36

826,240 847,122 857,219 -20,882 -2.47 -30,979 -3.61
58,972,352 54.780,978 44,712,965 4,191,37s» 7.65 14,253,387 31*27

ÀOBL. i



; June 30, ;
: 1943 : +- •

Dec.31, : 1942 : June 30, : 1942 ;
Increase or decrease : 
since Dec. 31. 1942 :

Increase or 
since June

decrease 
30, 1942

: Amount : Percent r Amount : Percent

$30,518,146
8,971.17g6,912U,522,!*36

$26,730,691
8,307,519

9,073
4,833,109

$21,945,397
7,841,032

14,196r,i75,2i4

$3.787,^55 
663,659 
-2,155 

-250,673

14.177-99
-23.75
-5.19

$8,572,7^9 1,130,146 
-7.278 3,407,222

39*0614*41
-51.27
289.92

2.900.361
7,156,360

2.695.194
7,401,534

2,741,720
6,498,697

205,167
-245,174

7.61
-3*31 158 »,641 

657,663
5.79

10.12633,962 671,696 442*861 -37.734 -5.62 191,101 43.15
54,769,361 50,648,816 40,659*117 4,120,545 g.i4 14,110,244 3^-704,231573.355 3.516

390.291
2,014378.342 715

-16,936
20.34
-4 .3 4 2,217

-4.987 110*-08
^ > 3 2 .55*146,947 51.042»623 41,039.473 4 ,104»324 g .04 14,107*474 34*38

137,0761*360.932 146,0471.357,635 152,3791.356,291 -8,971
3,297

-6.14.2 4 -15,3035,641 -10#04.4 2
1,49g ,008 
1,474,673 

852,724

1,503,682
1,438,645

796,028

1,507,670 1 r4ll ,407
760*415

-5^674
36,02g
56,696

- .3 3
2.507.12 -9»662 

63,266 92,309 - .6 44.4812.14
3*325,405 3*733*359 3.679.^92 37*050 2.53 145,913 3.9768.972.352 54,780,978 44.713*965 ^,191.37*+ '7.65 14.253,387 31.37

327,657-, r ->nd 5*9.306 410*221 ----oK ¿tZ"
-21,649 -6.20 -82,564 -20*13

LIABILITIES
Deposits of individuals, partner

ships and corporations:

•

Time.......... *...... • •. •
Postal Savings deposits.......
Deposits of U. S. Government.... 
Deposits of States and political 

subdivisions.
Deposits of banks 1 / •
Other deposits (certified and 
cashiers1 checks, etc.).*..
Total deposits if......... .

Bills payable, rediscounts & other 
liabilities for borrowed money..;* 

Other- liabili ties* . . - » * * >
Total liabilities» excluding 
capital accounts 1/.♦*.♦...•• »*-*. 
CAPITAL ACCOUNTS 

Capital stock;
Preferred stock.

0 ■’' Common i stock# • • ■ »•»*.*•#***#••••••
T o t a l *»».•*»•••••«••»»**♦ • **

Surplusv**• •.... . • *
Undivided profits & r e s e r v e s * • 

Total capital accounts. .* .w...» 
Total liabilities & capital 
accounts if. , • . • * . ^ • 

Reciprocal balances with banks in 
the United States.***•••..*.....•*

Ratio of loans to total deposits*..* 
NOTE: Minus sign denotes decrease*.NOTES Minus sign denotes decrease*.  ̂ _ . . , . -
1/ Excludes reciprocal internal* demand balances with banks in the United States, the amounts of which are shown above.

In call reports prior to June 30, 1942, reciprocal balances were reported »gross“.

- 0 O 0 -



Speech Introducing the President by Henry Morgenthau, Jr*  
For Release a fter 9$45 p.m. -  September o, 1948

V icto ry In I t a ly  is  only the beginning of a long, 
arduous and expensive march to Berlin and Tokyo. The Bonds 
that the American people have bought up to th is  time have 
helped pay the staggering b i l l  for the »equipment, the 
ammunition, and other v it a l  m aterials of war which have made 
possible the glorious victo ry today*

The f i r s t  and second War Loans helped pay the b i l l  for  
the Ita lia n  conquest.

But the long, hard march to B erlin and Tokyo has ju st  
begun. I f  you think i t  w ill  be easy, i f  you think we can win 
th is  fig h t with one hand — then you are wrong, dangerously 
wrong. , {

Before the la s t  shot is  fir e d , many liv e s  are going to 
be lo s t  and many b illio n s  sp e n t.- The more American dollars that 
go Into superior equipment, the less American blood w ill  redden 
foreign s o i l .

As I  pointed out la s t  Monday, i t  may cost between two 
and three b illio n s  $ust to bomb B erlin o ff  the map. And 
before we get to B erlin there w ill be other d i f f i c u l t ,  costly  
steps to take.

How, more than ever before, we need the help of every 
individual American. As Mr. Churchill said la s t  week when he 
bought the f i r s t  Bond of the Third War Loan, "This loan w ill  
undoubtedly have the e ffe c t  of appreciably.shortening the 
struggle i f  f u l ly  subscribed. But i f  I t  f a i l s  i t  would entail 
a prolongation. For that reason every one should give i t  
utmost support.”

We are proud, ton igh t, that i t  is  the President who 
launches th is most v i t a l ,  most important Third War Loan which 
w ill help to carry the United Nations further along towards 
the surrender of a l l  our enemies.

I  give you the Commander-In-Chief - -  Franklin Delano 
Roosevelt.
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^  \ { PTonight I ’m going to talk about something you might aoi\ ^

expect the Treasury Department to d iscu ss• I ’m going to talk  
about the Second Front*

The Second Front is  no m ilita ry  secret* We a l l  know th a t, 
ju st over the horizon, we of the United Nations are p ilin g  up 
the thunder-clouds of the greatest attack in h isto ry . We are

j t
massing for that attack , now. The planning, the patient pre- Q

paration, the b itte r  time when we had to take blows without 
returning them, because we weren’ t  ready - a l l  of that is  past.

Now we’ re ready to deal a few blows ourselves; and they’ l l  be 
blows, I can promise you, that w ill  rock Nazi Germany to i t s  
rotten, bloodstained foundations.

As the Secretary o f the Treasury I ’ ve been given the job of I
seeing to i t  that money is  available to pay for th is great m ili- U
tary offensive and others to fo llo w . This is  why we are launch
ing the Second War Loan tonight — to raise a t le a s t 13 b illio n  
dollars before the end of th is month to buy m aterials and imple
ments o f ‘ war* We must buy sh e lls  today for big guns that w ill be

OU"U



TREASURY DEPARTMENT 
Washington

FOR RELEASE AFTER 9*4-5 P.M. Press Service
Wednesday September 8, 194-3 No. 38-51

(The following remarks of Secretary Morgenthau 
introducing President Roosevelt as part of a 
special program over all radio networks to launch 
the Third War Loan drive are scheduled to be made 
during the hour beginning at 9:45 P.M., Eastern War 
Time, Wednesday, September 8, 1943.)

Victory in Italy is only the beginning of a long, arduous and 
expensive march to Berlin and Tokyo. The Bonds that the American people 
have bought up to this time have helpdd”pay the staggering bill for the 
equipment, the ammunition, and other vital materials of war which have 
made possible the glorious victory today.

The first and second War Loans helped pay the bill for the Italian 
conquest.

But the long, hard march to Berlin and Tokyo has just begun. If 
you think it mil be easy, if you think we can win this fight with, one 
hand —  then you are wrong, dangerously wrong.

Before the last shot is fired, many lives are going to be lost and 
many billions spent. The more American dollars that go into superior 
equipment, the less American blood will redden foreign soil.

As I pointed out last Monday, it may cost between two and three 
billions just to bomb Berlin off the map. And before we get to Berlin 
there will be other difficult, costly steps to take.

Now,more -than ever before, we need the help of every individual 
American. As Mr. Churchill said, last week when he bought the first Bond 
of the Third War Loan, "This loan will undoubtedly have the effect of 
appreciably shortening the struggle if fully subscribed. But if it fails, 
it would entail a prolongation. For that reason every one should give it 
utmost support.”

We are proud, tonight, that it is the President who launches this 
most vital, most important Third War Loan which will help to carry the 
United Nations further Along towards the surrender of all our enemies.

I give you the Commander-in-Chief —  Franklin Delano Roosevelt.
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The f a l l  o f Ita ly  Is  gloriou s news — i f  we take i t  as the end o f Hound One Instead o f the fin is h  o f the fig h t*Before the la s t  shot Is  fir e d , a lo t o f liv e s  are going to be lo st and a lo t  o f b illio n s  spent* The more Amerloan d o lla rs 
$p into superior equipment, the le s s  American blood Is  going to redden foreign so il*I t  cost m illion d o lla rs to lay Hamburg low. I t  cost another 300 m illion to t r a in ,. equip and transport tfoe erewe and ready everything fo r  the task* And Hamburg is  Ju st one enemy o lty* The War Bonds you have bou$*t have paid fo r  our victo ry  over Ita ly  in  p art. They have paid fo r weapons and araor.They have fed and clothed grim fig h tin g  men who have won the uneondl tio n sl surrender in  the fie ld *Mow, more than ever before, we need the help o f every Individual Amerloan* As Mr. C h u rch ill said la s t  week when he bought the f i r s t  Bond o f the Third War Loan, “ This loan w ill undoubtedly have the e ffe c t  o f appreciably shortening the struggle I f  fb lly  subscribed* But i f  i t  f a l ls  I t  would e n ta il a prolongation * For that reason every one should give I t  utmost support.*
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TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, Press Service
Wednesday, September 8 , 1943. No# 38-*52

Secretary of the Treasury, Henry Morgenthau, Jr., today 

issued the following statement:
t

The fall of Italy Is glorious news -- if we take it 

as the end of Round One Instead of the finish of the fight.

Before the last shot is fired, a lot of lives are 

going to be lost and a lot of billions spent. The more 

American dollars go into superior equipment, the less 

American blood is going to redden foreign soil.

It cost 46 million dollars to lay Hamburg low. It 

cost another 300 million to train, equip and transport the 

crews and ready everything for the task* And Hamburg is 

just one enemy city.

The War Bonds you have bought have paid for our vie** 

tory over Italy In part, They have paid for weapons and 

armor. They have fed and clothed grim fighting men who 

have won the unconditional surrender in the field.

Now, more than ever before, we peed the help of 

every individual American. As Mr. Churchill said last 

week when he bought the first Bond of the Third War Loan, 

"This loan will undoubtedly have the effect of appreciably 

shortening the struggle if fully subscribed. But if it 

fails It would entail a prolongation. For that reason 

every one should give it utmost support."
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for such bills, whether on original issue or on subsequent purchase, and the amount 

actually received either upon sale or redemption at maturity-during the taxable 

year for which the return is made, as •rdinary gain or loss.

Treasury Department Circular No.,418, as amended, and this notice, pre

scribe the terms of the Treasury bills and govern the conditions of their issue. 

Copies of the circular may be obtained from any Federal Reserve Bank or Branch,
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Banks and — , « « M M  "“ »» « * “  * »  “  “
. . rvv.̂ «p ranpe of accepted bids. Those« +v_0 nvpasurv of the amount and price rangSecretary of the Treasury 01 . -

submitting tenders will be advised of the acceptance or re3ection thereo 

Secretary of the Treasury exeres slype serves the right to accept or re0e°

a n  «.dans, ¿ . M M . a n  »  ̂  -  -  —  *  -  -
. an no 000 or less from any one bidder at

Subject to these reservations, tenders f i >
, j • •p.-.n 1 payment of accepted

99.905 entered on a fixed-price basis will be accep e ;
at the Federal Reserve Bank f 

tenders at the prices offered must be made or comp |

in cash or other immediately available funds on _  S e g t e n b e r ^ i S y  -
The income derived from Treasury bills, whether interest or gain ft-

c the bills shall not have any exemption, as such, the sale or other disposition of the bills, shai
-  M .  ¿ M  «  -  »  M -  dd.dd.daon of ™  dddd. ,,dd nod M .  -

d— ■ -  -0». Fedoral »  M .  « -  -  »«—
bills shall be subject to estate, inheritance, gift, or other excise tax , ;

Federal or State, but shall be exempt from all taxation now or hereafter impose ^  

on the principal or interest thereof by any State, or any of the p -

the united States, or by any local taxing authority. For p u l s e s  of taxation

„ t  of d i s c o s  at which Treasury bills are originally sold
, . under Sections 42 and 117 (a) (l)shall be considered to be interest. Und.r Section

cod.,« 115 -  -  t -  * *
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such bills are excluded from consideration as capital
bills (other than life insurance companies) issued hereun owner of Treasury bills pother man 1 ,

. h- a rorne tax return only the difference between the price p ■  need include in his income tax return or y
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TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS,
Friday, September 10« 1943 
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The Secretary of the Treasury, by this public notice, invites tenders

for $ 1 ,000.000.000 A or thereabouts, of  91 . -day Treasury bills, to be issued
TOC TOt

on a discount basis under competitive and fixed-price bidding,as hereinafter pro

vided, The bills of this series will be dated- September 16, 1943 , and will

mature ____ December 16, 1943 , when the face amount will be payable without
interest. They will be issued in bearer form only, and in denominations of $1,000, 

$5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value).

Tenders will be received at Federal Reserve Banks and Branches up to the 

closing hour, two o’clock d . m., Eastern War time, Monday, September 13, 1943 « 

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1 ,000, and the price offered must be expressed 

on the basis of 100, with not more than three decimals, e. g., 99.925. Fractions 

may not be used. It is urged that tenders be made on the printed forms and for

warded in the special envelopes which will be supplied by Federal Reserve Banks 

or Branches on application therefor.

Tenders will be received without denosit from incorporated banks and♦ *
trust companies and from responsible and recognized dealers in investment securi

ties. Tenders from others must be accompanied by payment of 2 percent rf the face 

amount of Treasury bills applied for, unless the tenders are accompanied by an 

express guaranty of payment by an incorporated bank or trust company.

Immediately after the closing hour, tenders will be opened at the Federal

1
fgi
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TREASURY DEPARTMENT 
Washington

The Secretary of the Treasury., by this public notice, in

vites tenders for $1,000,000,000, or thereabouts, of 91-day 

Treasury bills, to be issued on a discount basis under compe

titive and fixed-price bidding as hereinafter provided. The 

bifls of this series will be dated September 16, 1943, and will 

mature December 16, 1943, when the face Amount will be payable 

without interest.' They will be issued in be'arer form only> 

and in denominations of $ 1 ,0 0 0 , $5 ,0 0 0, $ 1 0 ,0 0 0, $1 0 0,0 0 0, 

$500,000. and $1,000,000 (maturity' value)•

Tenders will be received at Federai Reserve Banks and 
Branches up to the closing hour, two o rjcl*ock p. m., Eastern 
War time, Monday, September 13, 1943. . Tenders will not be re
ceived at the Treasury Department, Washington. Each tender 
must be for an even multiple of $ 1 ,0 0 0, and the price offered 
must be expressed on the basis of 1 0 0 , with not more than three 
decimals, e,. g *, 99*925. Fractions may not be used. It is 
urged that'tenders be made on the printed forms and forwarded 
in the special envelopes which,.will,be supplied by Federal 
Reserve Banks or Branches on application therefor,•.

Tenders will be received without deposit from incorpor
ated banks and truest’ ‘companies and from responsible and recog
nized dealers in 'investment securities. ? Tenders - fr-pm others 
must be a c compani ed hy payment of 2 percent of the face amount 
of Treasury bills applied for, unless the tenders are accom
panied by an express guaranty of payment b y van incorporated 
bank or trust company.

Immediately after the closing hour,, tenders will be opened 
at the Federal Reserve Banks and Branches, following which pub
lic announcement will be made by the Secretary of the Treasury 
of the amount and price range of accepted bids. Those submit
ting tenders will be advised of the acceptance or rejection 
thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in 
part, and his action in any such respect shall be final. Subject

FOR RELEASE, MORNING NEWSPAPERS, 
Friday, September 10, 1943.

38-53 (Over)



to the'$e':,xeservati q.ns, tenders, for $1 0 0 ,0 0 0 on less ;from any 
one bidder at 99«905 entered on a fixed-price basis will be 
accepted in full. Payment of accepted tenders at the prices 
offered must be made or completed at the Federal.Re.serve Bank 
in cash or other immediately available funds on September 16, 
3.943 ,

 ̂ The income derived from Treasury bills,, whether.interest 
or gain from the sale or other disposition of the'biils, shall 
not have any exemption, as such, and loss from the sale or 
other disposition of Treasury bills shall not have any special 
treatment, as such, under Federal tax Acts now or hereafter 
enacted,' The bills shall be subject to estate, inheritance, 
gift, or other excise taxes, ;whether Federal or State,but 
shall be exempt from all taxation now or hereafter imposed on 
the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taking author
ity, tFor purposes, of taxation the amount of discount at which 
Treasury* bills' are ' originally sold by the United States shall 
be considered to be interest. Under Sections 42 and 117 (a)(1) 
of the Internal Revenue Code, as amended by Section ll5 of the 
Revenue Act of 1941, the amount of discount at which bills is
sued herounder are sold shall not be considered to accrue until 
such bills shall be. sold, redeemed or otherwise disposed of, 
and such bills aré exqludéd from consideration as capital 
assets, Accordingly, .the owner of Treasury bills (other than 
lifp insurance companies) issued hereunder jaeed.include in his 
income tax return only the difference between the price paid 
for such bills, whether on original issue or oh * subsequènt pur
chase, and the amóuntactually received' either upon sale or 
redemption at maturity during the. taxable year for which the. 
return is made, as ordinary gain or loss.

Treasury Department ..Circular No. 418, .as amended,, and this 
notice, prescribe the terms of the Treasury bills and govern 
the conditions of their issue• Copies of the circular may be 
obtained from any Federal Reserve Bank or Branch.
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The counterfeit $20 San Francisco Federal Reserve 
note first appeared at El Paso in May of this year, and 
was good enough to fool several merchants. A similar 
bogus $10 note appeared at Seattle in July. Recognizing 
these notes as the most serious counterfeiting threat 
in recent years, Frank J. Wilson, Chief of the Secret 
Service, posted the reward offer from which Warberg 
will benefit. Only 10 of the $20 notes and 17 of the 
$10 counterfeits are known to have been passed.

Chief Wilson pointed out that Marberg*s actions 
in scrutinizing the money he received, "spotting" his 
customer when he suspected the note, and promptly 
notifying Secret Service officers carried out faith
fully the instructions of the Division1s "Know Your 
Money" educational program which has reduced losses 
to the public from counterfeits 95 percent iry'recent 
years and increased the hazards of this criminal activ
ity to such an extent that it has shrunk to negligible

PPOP̂ v£m * \tU  Mtv A*» U
The Secret Service here was adviseu today tHa%*'̂ * 

Williams had been sentenced in Federal Court to ten 
years1 Imprisonment, Parsons to six years, and Ashby 
to five* Williams has served two previous prison 
terms for counterfeiting.

5
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The Treasury announced today it will pay a $500 
reward to Vincent Marberg, Bi'nwi Ulii, Washington, taxi
cab driver, whose alertness contributed to the capture 
of an elaborate counterfeiting plant and arrest of 
three traffickers in very deceptive bogus $10 and $20 
Federal Reserve notes.

Marberg directed Secret Service agents to a hotel 
where he had. left a fare after receiving a $10 note of 
which he was properly suspicious. Upon his identifica
tion, the agents arrested Harold K. Ashby* Ashby had 
47 of the bogus notes in his possession. Marberg re
called that Ashby had addressed a companion on the 
taxi ride as "Joe", and the officers promptly identi
fied the second suspect as Joel L. Parsons, who had 
been arrested with Ashby three years ago in a bogus 
coin case*

They found Parsons at his home, and from a slip 
of paper Parsons carried bearing a telephone number 
and an, address, moved on to arrest Marion J. Williams «¿¡l/ 
Williams had 175 of the notes on his person. The 
counterfeiting plant was found.in the basement of 
Williams* home in Bremerton^onA^ust 11* A number of 
partially printed notes were seized there, together 
with plates and other printing equipment*



TREASURY DEPARTMENT 
Yia shington

FOR IMMEDIATE RELEASE, Press Service
Friday, September 10, 1943. No. 38-54

The Treasury announced today it will pay a $500 reward 

to Vincent Marberg, Seattle, Washington, taxicab driver, whose 

alertness contributed to the capture of an elaborate counter

feiting plant and arrest of three traffickers in very decep

tive bogus $10 and $20 Federal Reserve notes.

Marberg directed Secret Service agents to a hotel where 
he had left a fare after receiving a $10 note of which he 
was properly suspicious. Upon his identification, the agents 
arrested Harold K. Ashby. Ashby had 47 of the bogus notes in 
his possession. Marberg recalled that Ashby had addressed a 
companion on the taxi ride as "Joe”, and the officers promptly 
identified the second suspect as Joel L, Parsons, who had been 
arrested with Ashby three years ago in a bogus coin case.

They found Parsons at his home, and from a slip of paper 
Parsons carried bearing a telephone number and an address, 
moved on to arrest Marion J, Williams at a Seattle hotel. 
Williams had 175 of the notes on his person. The counter
feiting plant was found in the basement of Williams’ home in 
Bremerton, Washington, on August 11* A number of partially 
printed notes were seized there, together with plates and 
other printing equipment.

The counterfeit $20 San Francisco Federal Reserve note 
first appeared at El Paso in May of this year, and was good 
enough to fool several merchants. A similar bogus $10 note 
appeared at Seattle in July. Recognizing these notes as the 
most serious counterfeiting threat in recent years, Frank J. 
Wilson, Chief of the Secret Service, posted the reward offer 
from which Warberg will benefit. Only 10 of the $20 notes 
and 17 of the $10 counterfeits are known to have been passed.

Chief Wilson pointed out that Marberg’s actions in scru
tinizing the money he received, "spotting" his customer when 
he suspected the note, and promptly notifying Secret Service 
officers*carried out faithfully the instructions of the 
Division’s "Know Your Money" educational program which has 
reduced losses to the public from counterfeits 95 percent in
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recent years and increased the hazards of this criminal activ 
ity to such an extent that it has shrunk to negligible pro
portions .

Marberg knew nothing of the reward offer when he con
tacted the Secret Service, The Secret Service here was ad
vised today that Williams had been sentenced in Federal Court 
to ten years’ imprisonment, Parsons to six years, and Ashby 
to five. Williams has served two previous prison terms for 
counterf ei ting i
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la# ftatgaUallta* tette aay atta a ra?a&ut lapllaatlaa. If itera art tur*
I steli te alai la liy la * m m m r là« al teataaar cta.ft af Ite»# f rotati tate 
II» fatai Hat sff ¿«tira»

I feti» la il tana» iteti aai alter affati« af Ite fatta** raaara»
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«fti fiftwi Ì0t©*»*t©4 ?«*f»00ÌM©i fi*© «9ft«lm»i©ft© ©# tUt# f|ì§É|f
vIU to fmmtoi 1$ yamr torniitl** 01 ito to*rta£© su t m m m

a tot«# «tat©©©*! 00 ©•©• ©# ito 0 m m %  ©vali©»© «© tot© m w M
•©§r to tolpfui. . , , x

ttof© mm to 00 $ m * » r r « l t i #  p«©p©«ltf©a Ito* «arti»© wwmmm*

•tornii to ©tor^/»it& *41 ■©•»!• lamrtaér in ©amia© itoi wmmm$  ©va* it
m m  #f tóii# •«©!« 0»# a©t l»««rri4 malli n i  p M t  $«*i©i* ¿m I tot»
•tolto» Ito tornar© •© to* »lr*to|r to«ai#»lsto tal« ©rta«ipl© la «uMltag ©
l»»*jr»0r ©»r*y-to«fe ©# a*t «©©imiiifc# 1«©«*© »to mmmti m m m  f>f©fito «ito li*

la Ito àttmum tot ©# |.#4§* ftor* «r©f «f m m ,  «Ito* «©»©#i«*ai© »©ttoi*
• f  storila© mari!»© I nm m  mi ih  ©©«t«ar t o t li ii?*«tly ifU n d  t© Ito l la©«»««

I» «o»«14*rla* Ito totali»» # f *iyr « f  I t o t i  »©ttoi« Ito é l f f l t ó l
toilto la ««tolto «n » ©la» tolto «ili to toir tota 10 ito to»©*w©*at «ai
%é «atorpri»© **©t to fatto* iato ©f Ito«# aa|©r ?> rolla»« ami Ci) ©«11*01«
Ito «0« Ito «toftUto© ©f «ont«©* «©«I» «tor«©*ai© I© «©©lisa ia©a©«t
(0) d©t©vaialto t&© ©©tolto ©f p©«tmar «©•!• «tor©«»t4© I© «arila© la«©«#!
«to (I) ©4©ial©l©irito Ito ©©•!«©r «$©11 «©ti©* ©f *•©•©*©©«.

U,  «» Ito ©Itor tomi« Ito $ria©i©i© ©f traaiaf p©»to0r «©•!© lato
I© «arila© la«©»© *©r© I© to i l  ©©©rito« «ai p©«i«©r *••©«*©• «*t* I© to

allatto toltomi «©favi I© Itoir a$©il «aiuti? 1© «©rii»© la©«©©« Ito iaplt»
Pltoi f«r Ito «©©totiti*© »tracimi** ««mi4 to ffcrwra&oUag. m«
»Utto» «f **©«»4llaf©i far I t o  j»r»4m*tta* ©f ©a«!«©? ©rtomal« mamiA ratmil

* /la «atotaatlal 41*©ri*i*«t«rj tornati!« I© «©naia fiat* fto imttil 
t o a « m  «©ali a©©rm© lt fifa» «tola© Ito torà«©* ©fati!« imrlag; ito «*r»
©ai ltor»f©r© la Ito tox xml©©. Ito toaafil «©«li to ©•
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I teak il 1« f telateti/ teiaaal» Ite %hm Gommi %%** te m  %%m*é li« 
terla«» «  #»a#»#tl»**»» m à wmmmrn r#rl«i»a Hutl II «iti m 0 >0m  ite*#* 
im n ìim tio m  itili twm ite «ai Hmi te «tetelat* taf«*» li
¿•«Ite wp«a te «$pf#$yi«t» liti»««lite * f te» p*w§A*teim

teter t*m m ** *  mt% m gom m o %* te p9*mam**%

« •» te i« »  * t  m m m t e li» »  I  proto* Xom i»4  i»  t e  ®f t e  »»J#r

pm m rom m i tteme* i» a# tei*, è»*»»«r# t e i  r«*»»«# ittelte*
^ — S  1«té «r» t e p l/  t e # t e é  la  t e  iM ille a , SaQMfe&l*« t e i  *«m~

iU tv » llift « f ftaftrr# lai» t e  M I  * t  pr*m *m m % % v ite « *

wm$Meé %* li»  »li«4 t e  ia»il«*ti«a»f m *XA tot %* a tte fc t e  $«**&** pi»»#» 
» t e , tiaé»r t e  » »»te i # f i i »  1«»« tette»#  * * * * * * *  o li« * * » * * *  «## »»4» 
«a «*&•«» t e li« «  wt%% Im m  t e  « te tte # »  wiiè *»t» t e i #  »»bj«»i 1« te»

teftf###* t e  #iteitt#*i#*« «f t e  t*»»f»teW»* »11 #»kii»» «m«i to irl»te 

f t e  t e  tte é p a ia i « f t e  t e  i t e ,  te tte * » * * »  tè»

•f «Ilavia# p#«i*#t r»«##»#« »a *«*•«« tl»il«a m**t to ow m im é tu te il#l 
* t te pf»»l«l»a «*ti«è te#»»»» *»» tete/ *#«» la te te te» f»r pati» 
to t »»il * U »*»»«•». tè»»» »Uà*»»#»« la te t e  lem * ***  »»tei»» la t e  
1»»« «»ity-te» te «ante *»«*«« psafti» »teli #*rf/te«fc «tei »a*, 
titoli/* te *ll*m m m  * t  p**tw *r t*#*wm * ea r»«u»«»tl»il»a vaaié a»i te*« 
te »v»Uaa f»i® te «tetelal * f  t tm * tolto a«# sai «agate la «av »»fi 
te mw «MlfMèn te »p» a»i tej#«i t» *ta*#»iitot«a* I tolt»*« tei 
»a §ff««U?i e#a«li»f#il«a »f te p»»ter **«#**• fiato** t#«*!*»« te 
«»#» Ite**! •itti«| * t te «»«»rteatiir» r#*#»»» ffrltita «te/ tolto 
tei Cateti»» »111 éartljr tei»«

te ftmmwy te to«a «»«»te I» *» «a»lr*ì« tl iè» $tel** *f tolto* 
la» te«« »gìftat f#r t e  p#if»**«. la te «  «t«ér ** te »  t e  t e



«ootooilo* o f o ft** Ionto ooitoofl»#«« ibo* tím m wm t o f ü o

Aofioloac/ tool* io roirooolivoljr I« rodo«# lì»  ro»#«oitot*o& r*fm $

mXtmêp jê |â  I f  lio  fm «r4«r I» oooMtpiltii föo$ it iü ll  1% I«

«loor Ifel ti» roftotoiloiio* «ool* boro H  I» t»i|« o i ** roopoo-

l« i «& M i l  o f ibo A m «i« U «llo &  «ffo#»«*»i# Ä i  «*jf «I «mit

%im ím ti#  fmlmro 1« roofoood bgr porir, I t  bordi? «o offoottro old t#

oooooolool wmt

I f t feovotor, ü o  of rotolo ito  lita  o flor toa#« * 00*  II»«

U ft Ü U T t lH lil» ift » l  lo* U ftH U H «« « i ib# II»« « f ibo etaelooloa of 
m tfo iU ltftfti ibo illM li« »  io  oto* » «rom «oro aatotltfootofy« fbo «oo- 
trootor would ibo* Íüf# « f t f f  la ftfa U n  4# «Torti« to II# It# U & l i l i l ;  if 
pooijwatao «pgtllootioa« for oro#*# p rofit* to* ro lio f #r tibor i«««« of 
rofoad, l i  I« ti««# D iti a«y fatar# rodaotîoa I» toxo«, «d»tbor IM  toro* 
boro t f f l p t i i v i l i  boot «Torot&tod «r mol, «ad Irrotpootlra of tb« root®« 
or «oeooloa tborofor, voold aot* « ro ti viadftH  io  Mit oontrattor, Soto 
«#»la# tolo«« «sudor Usi« orti»«t«l tb« ooatrootor ootid ooloo io roa«#oH*» 
H o t «or rloái» io r tllo f or « Ib r  lusui o f rofood «ad oooopt Uso io»tot!?#!#* 
dolorala«* .ito  l  lo b u li?  *« flw d , roaoaotlotioa woald fo li io rotoli Ut

i«bjfootoAoil«, M r  f r i «•«» lo» tbo tibor b*»d# I f  tbor» thoold io  tm  
m lm r, tb* parpo«« t f  Ut* » U t #  proviti«» oador Hi* otto*« profli« io* 
m û  tibor pioviti«#» * f  %tt# rovoaao loto otti# io  dofootod.

I oboli toaob brlofljr aow opta «aotbor «aggotti«# ob iti «vorlopt tin 
lo« f t i l i .  M »  « M P t lM  lo tbot ^ « s  roaogotlottoa *a all«**##« io 
•odo for potioor roooavor«!*» osad «IU«d toatlagoaol««. fio  «M ulo# of 
tbo iU 9«aa«i o f rotorrot for pooiotr oeatlagoaoi«» lo «xifoordiaarU/ 
oo«plor. osad li«  ìs f ò llo lM i rotei doopl? lo i* tb# io« «ad oooooroiol fi  el de.



tratta tr a fila  tus vallar to t finiti 1/ tota 4aal4t4* « tlto r %/ aliatala! va»

U f i  $m%tm m  l l ii i i l l« » «  tr  «a tti tilt a ffa ti * f  ib i «arty-toafc t f  il»

««#«4. arata» p ra titt tot « fa lli #»«1 ito  a«t o^tvatian la»» vara 4atavai*a4, 
I l  « tu li tootat a «aaalaglata praaatora ft r  ft it illi*  toranHkprlala*, 
tolto 1« tilt t f  tot a tt i aaat&llal sfcjeailra# t f  m i i i U i l i i f t ,  vani* to 
•trippa*.

l f t ta tot attor toto* i*aa#a Ita lia «  «ara to praeat* it  a ita iiU v »  
aitatoti «togati to raataalaa an lin ai éatoiwiaailoa a f tot tot» tot «ito&liaa 
•*«14 to aa topaia*« attuta toni a anto**? tata»* torna arata» grafita  la  
1949* par« latta  itoraa»* ato a fttr  raa*nallaliaa# a ffata  la aaé «nana« a 
rafani a f a parila* a f tot ratalatol trafila» la  1944 11 «affari a la  «a 
tolto  11 a&rritt lato agni*al Ito  1943 aaaaaa tra f i  i»f itortor tota*tot 
« a lll lt l  to a Ita  rafani fa r 1949« fto  Oaranttaal to ta li tota %t m i l f l t i  
la tarpa* tot 1949 raatgaiiaiia* agraataal« flit fanali voti 4 nai ta l*  to 
ito ! tot aarafwtoto ?? rari aita « ta li to aarlaaalr fm air*la4| to i. fra» tot 
a to n fa titi a f aartotmir« «mi ant « ta li ito t a llir  tota toaitor ar tota a 
raaa$»it*ila* »arataanl vani* toaa** aaaalaalrt« m »  tltaaltaft **«14 ijg g  
tatflato  i* tolto*« ito  »avviata a f aria# »¿¿»»total t o H «  latofttotal?«

fluì atta «atonia*» la  «ara «fgvnrtoto fa**# rato* fra ra ll I f  a attuato 
to ta li f i la  a»i l i  libato a «dalli far «aiMirai ra lla f totali » l # l  «al atoalaal» 
la  a la» fatato m lU  aaay rtara lalar« fto  fr a to n i * f  farttor va*»«» ila - 
lian a i ito  Una ito  fatato 1« «iliaatoljr vaaairai ia  ta l a kappp awu 
fa i  tota rato* to Ito la tri tolta rinati«

a»«*»», a» Ito alto r toni« ito ! aftar «tapialla* a f i*ia«i»U «llei aa 
/

tot toala a f t r a fi li  «ftor tona»* a «arato to* ar arata» p iatti»  tot

ta f lata*«? l i  4aiaito**4 agata»! ito  «aNpany« I l  la  mal toaaa toaitor tot
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*mm% mi m m y  rr«t«rii#»Atel/ twm mutéip #  Ite»# till# #  Ir  
Itm  mt Ia x ìU m ,  v ilu m i m^AtA io Hi» mw oiI  o f •>««*• p ro fil« , *»A «4là» 
orni reg»/* lo rotoliv* «fff«!#»*/ «ni m&mmmmhlmmmmm mi #rt¡¡¡¡¡ fte  
«oi#o.»oliOÄ irli# lè i M ite r  •s#»»« p r o fili lo» lo«« m à l*vm * i i m i « profit« 
tot mmmXà m m  m  r**««*tl*U«A % mm ite  mmpm? «U à là* l«w»r 1«««

**A M ite r ter# vm&artXmm mi fm m m m m t poltet«* mmá rm&uréX*** mi %ìm 
pellet«* #f là« te* imm* I A* m% teli««# ite ! **a!A

te«a *A*pteA I f  i l  te i I««« m«««4«à a * B  *4AUÌ*a*1„ i»41«erli*lA*t« tue 
mmmmm* Am I ter# «olà **»/ U»e* le te i* f# » itti# *  là« l*p **iti*a  « f 
te*** I«  *  &>a£**««left*l# m% m  «¿»itti«tratire« fu rai«*»

!•»*£*il» Ite »  w ill ter# «trete l i*  t*rm *m  «tee i l  te« telpte I«
f i^ f iA A A  4LsQ ts(***ù /

•««allieti mmmmMm prie«* tmr mw m%mw%mXm̂  Ore# Ite ! e ljt e m *  i*  
reate«« r*»*&* 11*11«» «AU ae te »•«•*•*«/• VmAmr m i|« t U li» s

after to r n , teuerer* Ite  lit e  « f r«#*pi«r* freolete «*«14 fa ll «ite  * f  
«•te tti «ter* mmmmtà&* tmvm#à trite*» ftevteire# r«fte¿otl*ii«a «e tti 
»«ver te ter*i**teA, te««»«« « t e  pete terite  » f « ««»Iraeter1 • «$*«*11#»* 
wulA rmmmim r****Ki»*tl«a

m i*  lete« te * te il«  «te*U*a tette te* tete e o li«««11/ »«¿UeteA 
I» prtei*»* A|*«te*itei» U  i*  eoi «Iter# tete te»« *p««k mt « p i i a »  
lit e  After tete«# «telle r te«/ m m  rte*«»Ite tlea after Ite fl« * l 
tetecm ltellte * f  ter U « li i i t r  *r After ite  teat*l ie t i -y Aiterai»«« ter 
11*11111/ «1 tee II»« mi mm •#»#!«•!«» mi r « i» ^ lia H « A

Amrnmtm tee f i t t i  »**»!»«# w**lA « ilte r  te*# te te

$*»%*«*** A»IU m a  A*tei*lft*ti#ft « f  ite  ter 11*11111/ «r i*  «««14 l*~ 
reír» a re«/ tea telle* «tetl»*# **ij*« t i* r«*p«s*l»§ «» fi» * l te ter* tanti en

mi Ite  ter* I f  #•*•«*l i * lio * «er* te te f#*ltete4 » » ill After «l*te* f i r  •



m O »

•««••i tus t p *  * «im  * lo * H i t ,  P t  p r  «oro

o» f» ÍÍ0 H * IIS I»  til« «9^4 P  P  n t t U x t  til# ? * c ilio *  o f ItU

oeapaioo, *0 « u « ft!l« i *»«14 P  glrm  to Dio tp c tio a  P o t P r  ilo ir  proflt« 
ooro «solio* sor fr o ft P  or sor» »orol/ r*»»oaofclo rotor** *« #»*pt«4 «1P  
rtosor oornl*** or loro «toé oo$>IPi» fio  offoot «o*lé «loo P  lo r  i  Hoto 
P o  ro llo f p D ilo k «  «o oorofoli/ ooaoolvoá % ID »  ®*w*itPo m é  t P  
l a i f l  Fltt***« CloiMiltt*« i*  «***%!** %P ItóO P t # o» oootio* fia  «&A 
Dio o«r»y-P»fc o f «sao«* oro#«* rvoflto tos «ro tlt «ai mol o p ia tla #  lo*«»

I*  oPor «oris, t p  p & o ftts 0* 10* P o  tos loso oxtoai Pros** Dio rollo f 
rrortoloa« so H i P  ourtoiioif i f  sol oltalaoto4v tgr P o  4«iior»for»4*U*r 
roo«#**«« o* ro*o«»Hotio* « fP r  toso** A roiootioa la  toso» oaior P e  
ro llo f /cotí «loa* «ooil inoro*«* tilo mmm% to lo roP«*oi ttgoa jMPfotioiioa* 
®*r «artliRo oorproP  tos otrooPro oooii P  Prora loto P o  ilooorá p  t p  
o p to  tío* of o ftlo o  «4J**P o*t •»«P al*« 41 «tortol loto o* 
roroaoo | i p w t *

?¿*&*$*tl*tl«a Ploro toso* 4« to rol so* Dio ooooat* if «a/# of «so#«*i*# 
trio««* 4* * y m m tm m * forloo it rorgr fpfPljr P»i aot Pro «a/ o***of* 
*IP Dio tos los ooaeopt of oseo»« /roflt«* Oftor proeoroooat, l*#liMtta$ 
roaogotlottea« :P« flrot «itetUiDI rooooaotlo pitoo» IP tos loo Po» 
faaottoao «o tP «olios* o taoooo la oooorPaoo Dll tP «peífio rolo«
1*14 loo* *y t P  P **fO fo  for *«*»»ri*s t P  yap ar ito tr lP tio a  of t P  tos 
Ptrioa* I*  r*o#i»tioti9o oftor testo* P otro r§ t P  tos l«v «0*14 poroto 
P fo r *  t P  frío * P 4  « m  P o * flso i* ««4 r**e«otl*tto* *e«lf P o *  oyotop 
*« o* *4*1*1 otrotlroljrwiop«*é mmortos, o itP a t * # 9 é  P  t p  yotpra  
o f osoo*o f » f U «  «r*41tt ro llo f yrorlolo*«» or fovo**o ropo* $ p  ootopo 
«*«14 P  P  P ro * o lí *or rroPoor» P p P o r  ta i P  ostroet t P  «eso



la  IH« pmw&% «*r§ m  t& Ma la g t «a?, «attirati t r iata ata i à i l i l â ë .  
la  aaaarfeuma *&%& orâlady w » ü f# â l amalla*» fu it  i m i  M  ftiéf «  
•«IftHliiaA «ltówil rtjiaiNi ti là» w*«si a# taatt <m e n fili «amai mtat 
IM M alfa#In« a# ma» wml* atrlatml# fÄp»*# IM I Ma £a»ara»«»t

»raaaraiia&t tffia a r t M *ttì4 vip» « « I Ma fatam i tesa* m  mw  aaalm m m m  
W  U uA *âi*ê  »  «Uam aat fa r a é  tasa* la  fri# «* paté fa# war « a ttr iti, 
î« *t a# Ma firtaailaa v & lit ia i l u t  palatal «ni, am ati/ IM I ram lt «a«M 
t t l l «  l f  la  «*oa«t H a lla *  I i s t i  «ara f a t a t i  a# aa U m  a f aaal» |

«lata* la  «IM * MfA«t i f  Um taramaant «a«« la aftar «a

alia*»**# far la##»* «a4 aima«« tr a fila  tasta* I l  « tu li I la a lf * t  pa/U»

Ma «amina la» laty • » M i l U i  iapaaaà «a Um «ar f l i r t a i  praémaat, I l  
la  n iM f W w l I M I  Ma .tarar M anli aal M a# la fa r t ilt  «aliar» ■ Mar» 
a f Ma sraraana a*a4», M a amali «ara ammalava rasai I I  la

far Um U a-lapa*!** «altariIr ll« a lfr la  i l»  «*$**!Ir  a« aaaaaaar* la mr 
Ma »try M»aa M IM  I I  M a la«!#* m m  Ma «ar » » tir iti praAatar» a« M ais i  
«Mra a f Ma aaal a f Ma rari

la i  ralr M at rtaagatiati#» M M t  tasa» mmt? Mata hmmfaX lapliasu 
liaaa fr m  ita  alaaAfalai, M I I I  ***U  «lao a»am*a* Alraatiy

Ma la» f i  al 4« I l  nanlà  Maate a t*s masara* w ! aa natal a a llfia  
mè mm*wéim%*é la» «masara a i Mal* la  II#, v M  Ma a«m»m tra fila  
M * «aa e*e*te4* ¿barrata iacMaé la « Ile *  aevpemtleaa tIM tr  a ralara 
#*»11*1 ta l la ita  mrnmé a f franar taratana ar a r»»»«a«*lt retai» aa 
laraaMA tapital* * t  M alr #pU»a, tefara eafcJeatiA* **r*laa tanti»»» la 
Ma astata tr a fila  la»* tata  ta ta lliM a à  aaâ-aawaé Ceagraaelaaal rallar 
aaalA la  » H i lf  laut l f  f*ae»»*l*tte& «ar» «&**»•#. la a» aflatóla» Maia» 
a atra» valla» ritti a ai g l arata* tr a fila  la» Ma» ar tm à lt »»«14 par la##



• f  «pesiti# m®te#« t® «pipiti# #«»#»« «mvttaftmffp'mf %Mt « it i #** tem  
mmtteftltjr «tem i tre» amali #f là# «rari««» #i*#m«»t»m ir  Ita  #uhr®a*te # t m a««» t i *  tl#m  f £ t » r  t e # * *  Im « r  1 t e l i  **» « « • %## $##$»**&
emmtetint** l i s i  JM#*ifc| imi»» mimi# Ini tùlmmé m» II««» #t ##»i m  m  
•̂ ##1 ' t»»itm$ v i là « t e  li««» «• ««#*«, m v u teri«*»* «mit e  v i« #  t t o t  t e  fim i* #  # t p r t e »  im ««h s w iw ib I  « t e l i
•ftfte alterni te#» Imi# mmmt m #  «m# #t ili# •««#« #f » » f M m t r
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Statement of Randolph E* Paul, Generali. Counsel 
for the Treasury, before the Committee on Ways 
and Means of the House of Representatives on 
Renegotiation, September 10, 194-3

I appreciate the opportunity which this Committee has extended to me 
to present the Treasury views on the role and operation of renegotiation 
in the wartime economy* Inasmuch as the quantitative burden of renego
tiation rests principally with the major procurement agencies, I shall 
not undertake to discuss the actual procedures and mechanisms involved 
in the process of renegotiation* .'With the permission of the Committee 
I shall confine my statement to a discussion, from the standpoint of revenue 
implication, of certain suggested changes in that philosophy and structure*

From the standpoint of tax policy, a question of particular signifi
cance is whether renegotiation should be before or after Federal income 
and excess profits taxes* There was much discussion of this point in the 
recent hearings before the Naval Affairs Committee, but no unanimity 
developed among industrialists. For example, the president and the Vice 
President of one of the largest corporations in America have presented 
squarefy contradictory opinions on this question* On the other hand, there 
is unanimity of view among the procurement agencies that renegotiation 
should be before taxes* Because of this division of opinion among 
industrialists, and because of the quantity of discussion of the point,
I would like to present to the Committee, the position of the Treasury*

If more than a general analysis is to be made of the proposal that 
renegotiation should be after taxes, it will be necessary to define the 
proposal in somewhat more precise terms* '’Renegotiation after taxes” is 
not a meaningful phrase until it has been translated Into the application 
of specific methods to specific cases. Particularity of this sort has been 
noticeably absent frcm much of the previous discussion by the advocates 
of renegotiation after taxes* In my discussion, I shall assume the proposal 
contemplates that Federal taxes would be allowed as items of cost on an 
equal footing with such items asyrages, raw materials, and overhead*

The view that the fixing of reasonable prices in procurement should 
operate without taking taxes into account was one of the cases of certainty 
in World War I procurement* Even under the cost-plus—percentage—of-cost 
contract of that era Federal taxes were excluded, either specifically or 
by ruling, from the itemization of the costs by which the contractor’s 
fee was to be measured* In a case in which a cost-plus-10 percent contract 
included such taxes as an item of cost, the Acting Secretary of the Navy, 
in a ruling of January 24, 1918, addressed to the Compensation Board, said: 

’’The mandate of the statute is that the income, corporation, 
and excess-profits taxes shall be levied, assessed, collected, 
and paid; and that certain manufacturers shall pay the munitions 
tax*

38-5.5
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nTo construe the contract clauses submitted by the Compensation 
Board as including the payment of these taxes as a part of the cost 
in the cost-plus-profits contracts would ascribe to the Secretary 
an intention to remit taxes which the statute commands the contractor 
to pay*

'■As a contract must, if possible be construed to effect a lawful 
purpose, these contracts are not to be construed to exempt contractors 
from the payment of these taxes by including them as a part of the 
costs to be paid by the department*”

In the present war, as in the last war, contract prices are established 
in accordance with ordinary commercial practice* This means that they are 
established Yiithout regard to the amount of taxes on profits earned under 
the contracts* Presumably, no one would seriously propose that the Govern
ment procurement officers should wipe out the Federal taxes on war contrac
tors by including an allowance for such taxes in prices paid for war matériel* 
Yet, as the preceding witnesses have pointed out, exactly that result would 
foilow if in renegotiation taxes were allowed as an item of cost.

Stated in other words, if the Government were to renegotiate after an 
allowance for income and excess profits taxes, it would itself be paying 
the wartime tax levy ostensibly imposed on the war matériel producer. It 
is self-evident that the btyèr should nob have to pay the seller’s share 
of the Government’s revenue néeds* How much more anomalous would it be 
for the tax-imposing authority itself, in its capacity as consumer, to pay 
the very taxes which it has levied upon the war matériel producers as their 
share of the cost of the war?

Not only does renegotiation after taxes carry these harmful implica
tions from the procurement standpoint, but it would also encroach directly 
upon the tax field. It would become a tax measure, and an unscientific 
and uncoordinated tax measure at that* In 1940, when the excess profits 
tax was adopted, Congress decided to allow corporations either a return 
equivalent to the amount of prewar earnings or a reasonable return on 
invested capital, at their option, before subjecting wartime earnings to 
the excess profits tax. This established Congressional, policy Yrould be 
nullified if renegotiation were changed to an after-tax basis* A corpo
ration with a high excess profits tax base or credit would pay less excess 
profits tax then a corporation with a lav base, but would pay more on 
renegotiation. The effect would be to equalize the position of all companies. 
No attention would be given to the question whether their profits were 
swollen war profits or were merely reasonable returns as compared with 
prewar earnings or invested capital. The effect would also be to vitiate 
the relief provisions so carefully conceived by this Committee and the 
Senate Finance Committee, in enacting the 1942 Act, such as section 722 and 
the carry-back of -unused excess profits tax credit and net operating loss*
In other words, the benefits which the tax laws extend through the relief 
provisions would be curtailed, if not eliminated, by the dollar-for—dollar
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recapture on renegotiation after taxes* A reduction in taxes under the 
relief provisions would increase the amount to be returned upon renegotia^- 
tion* Our wartime corporate tax structure would be thrown into the dis
card by the operation of a price adjustment mechanism distorted into an 
arbitrary revenue juggernaut.

Renegotiation before taxes determines the amount, if any, of excessive 
prices. As a procurement device it very properly does not have any concern 
with the tax law concept of excess profits* After procurement, including 
renegotiation, has first established reasonable prices, the tax law then 
functions on the seller’s inccrae in accordance with the specific rules 
laid down by the Congress for measuring the proper distribution of the tax 
burden. In renegotiation after taxes, however, the tax law would operate 
before the price had even been fixed, and renegotiation would then operate 
as an administratively-imposed supertax, without regard to the pattern 
of excess profits credit, relief provisions, or revenue rates. The outcome 
would be to throw all war producers together and to extract the same 
amount of money proportionately from each of them, either by renegotial - 
tion or taxation, without regard to the amount of excess profits, and with
out regard to relative efficiency and reasonableness of price. The 
corporation with the higher, excess profits tax base and lower excess profits 
tax would pay more on renegotiation than the compary with the lower base 
and higher tax, regardless of procurement policies and regardless of the 
policies of the tax laws. I do not believe that renegotiation v/ould have 
been adopted if it had been regarded as an additional, indiscriminate tax 
measure* As I have said many times to-this Committee, the imposition of 
taxes is a Congressional, nob an administrative, function.

Renegotiation will have served its puipose when it has helped to 
establish reasonable prices for war materials, future as well as past*
Once that objective is reached renegotiation will no longer be necessary. 
Under renegotiation after taxes, however, the kind of recapture involved 
viould fall wide of establishing reasonable forward prices. Therefore, 
renegotiation would never be terminated, because each past period of a 
contractor’s operations would require reexamination*

This leads to a basic question which has been noticeably neglected 
in previous discussions. It is not clear, when some speak of renegotia
tion after taxes, whether they mean renegotation after the final 
determination of tax liability or after the tentatively determined tax 
liability at the time of the conclusion of renegotiation.

Assuming the first meaning, renegotiation would either have to be 
postponed until final determination of the tax liability or it would in
volve a very tentative closing, subject to reopening on final determination 
of the tax* If renegotiation were to be postponed until after claims for 
excess profits tax relief had finally been decided, either by administra
tive action or litigation, or until the effect of the carry-back of the



unused excess profits tax credit and the net operating loss were determined, 
it would become a meaningless procedure for pricing* Forward-pricing, 
which is one of the most essential objectives of renegotiation, would be 
scrapped*

If, on the other hand, renegotiation were to proceed to a tentative 
closing, subject to. reopening on final determination of the tax, the sit
uation would be no happier.* Assume that a company makes large excess 
profits in 1942, pays taxes thereon, and after renegotiation, agrees to 
and makes a refund of a portion of the remaining profits* In 1944 it 
suffers a loss which it carries back against its 1942 excess profits, there
by becoming entitled to a tax refund for 1942« The Government should then 
be entitled to reopen the 1942 renegotiation agreement. The result would 
not only be that the carry-back provision would be seriously frustrated; 
but, from the standpoint of certainty, no one could possibly know whether 
or when a renegotiation agreement Yrould become conclusive. This situation 
would contemplate retaining the services of price adjustment boards 
indefinitely.

The same condition, in more aggravated form, would prevail if a company 
should file and litigate a claim for general relief which might not culminate 
in a tax refund until many years later. The prospect of further renegotia
tion at the time the refund is ultimately received is not a happy one*
Yet this would be the inevitable result.

Assume, on the other hand, that after completion of renegotiation on 
the basis of profits after taxes, a normal tax or excess profits tax 
deficiency is determined against the company. It is not known whether the 
suggestion of renegotiation after taxes contemplates that the amount of the 
deficiency would be Retroactively applied to reduce the renegotiation refund 
already paid by the contractor. In order to accomplish that result it is 
clear that the renegotiation agreement would have to be subject to reopen
ing on behalf of the company* A renegotiation agreement, which may at air
time in the future be reopened by either party, is hardly an effective aid to 
economical war procurement.

If, however, the proponents of renegotiation after taxes mean the 
tentatively-determined tax liabilities at the time of the conclusion of 
renegotiation, the situation becomes even more unsatisfactory. The con
tractor would then have every incentive to overstate its tax liability by 
postponing applications for excess profits tax relief or other bases of 
refund. It is clear that any future reduction in taxes, whether the taxes 
have affirmatively been overstated or not, and irrespective of the reason 
or occasion therefor, would mean a real windfall to the contractor. Here 
again, unless under this proposal the contractor would waive in renegotia
tion any rights to relief or other bases of refund and accept the tentatively- 
determined tax liability as final, renegotiation would fail to result in 
reasonable, fair prices. On the other hand, if there should be such
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a waiver, the purpose of the relief provision under the excess profits 
tax and other provisions of the revenue laws would be defeated.

I shall touch briefly now upon another suggestion which overlaps the 
tax field. This suggestion is that upon renegotiation an allowance be 
made for postwar reconversion and allied contingencies. The question of 
the allowance of reserves for postwar contingencies is extraordinarily 
complex and its implications reach deeply into the tax and commercial fields* 
I -think it is particularly fortunate that the Committee has so timed its 
hearings on renegotiation and revenue revision that it will explore these 
implications both from the procurement and the tax standpoints before it 
decides upon the appropriate disp ositi on of this perplexing question.

Whether postwar reserves constitute a matter germane to the procure-» 
ment mechanism of renegotiation I prefer leaving to the judgment of the 
major procurement agencies. There is no doubt, however, that revenue 
techniques and policies are deeply involved in the question* To canalize 
the consideration of reserve allowances into' the field of procurement, 
without regard to the vital tax implications, would be to attack the 
problem piecemeal* Under the present revenue laws whatever reserve 
allowances are made on renegotiation will leave the contractor with more 
income subject to tax. Therefore, the effectiveness of the renegotiation 
allowance must be viewed from the standpoint of the accompanying tax load. 
Furthermore, the question of allowing postwar reserves on renegotiation 
must be examined in the light of the provision which Congress has already 
made in the tax laws for postwar cost allowances. These allowances in the 
tax laws are embodied in the loss carry-back and unused excess profits 
credit carry-back sections. Finally, the allowance of postwar reserves on 
renegotiation would not solve the problem from the standpoint of firms 
which are not engaged in war wbrk and war contractors who are not subject 
to renegotiation, I believe that an effective consideration of the postwar 
reserve problem requires the more logical setting of the comprehensive 
revenue revision study which this Committee will shortly begin.

The Treasury has been engaged in an analysis of the problem of allow
ing these reserves for tax purposes. In this study we have had the 
cooperation of other Government agencies, representatives of industry, 
and various interested professional groups. The conclusions of this study 
will be presented to your Committee at the hearings on revenue revision.
A brief statement on some of the general problems we have encountered 
may be helpful.

There can be no quarrel in principle with the proposition that wartime 
revenues should be charged with the actual cost of earning that revenue, even 
if some of these costs are not incurred until the postwar period. As I have 
stated, the Congress has already recognized this principle in enacting 
a two-year carry-back of net operating losses and unused excess profits 
credits in the Revenue Act of 1942* There are, of course, other conceivable



methods of charging Yfartime income with postwar costs directly related to 
that income» In considering the adoption of any of these methods the 
difficult problems involved in working: out a plan which will be fair both 
to the Government and to enterprise must be faced. Some of these major 
problems are: (l) estimating no?; the magnitude of post?var costs chargeable 
to wartime income$ (2) determining the portion of postwar costs chargeable 
to wartime income; and (3) administering the postwar application of reserves,

If, on the other hand, the principle of tracing postwar costs back 
to wartime income ?;ere to be discarded, and postwar reserves ?;ere to be 
allowed withput regard to their applicability to wartime income, the impli
cations for the postwar competitive structure 'would be far—teaching• The 
allowance of expenditures tor the production of postwar products world 
result in substantial discriminator benefits to certain firms. The greatest 
benefit would accrue to firms making the largest profits during the ?;ar, 
and therefore subject to the highest tax rates. The benefit ?;ould be as 
great as 81 cents on each dollar for the excess profits taxpayer and UO cents 
on each dollar for firms earning, normal profits during the war. In contrast, 
the firms suffering losses during the war period, as well as new postwar 
firms, would receive no benefit from this treatment although the difficulties 
they face in entering postwar markets may be much greater than those faced 
by the war producer.

I hope to discuss these and other aspects of the postwar reservo 
problem ¡with your Committee during the consideration of the next revenue 
bill.

There may be other questions which the Committee has in mind concern
ing renegotiation, 'which may have a revenue implication. If there are any,
I shall be glad to try to answer them at whatever stage of these proceedings 
the Committee may desire«

o 0 o
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BOULTON,

P This is ^ilo Boulton again saying thank yoi^to the people of 
tj- Charlottescile, Virginia, and to the Secretary of the Treasury, Henry

Jr., for being with us on WE THE PEOPLE tonight. Thè GULp 
’ cm.j M & fm'ttii and your neighborhoodpOOD GULF DEALER have been proud to have
^^-"Tnade this special broadcast of WE THE PEOPLE possible. Next Sunday we* 11 

W  be back in New *or]$ with Oscar Bradley and his orchestra and another grand 
^  group oijAmericans including Edward Wells^the man .who designed the Flying 

Fortress) Andrew Jackson Higgins whose boats have helped Americans land 
on enemy shores, and General Allan Gullion, Provost Marshal Gelerai of the 
United Statesjfajiho» 11 tell you the truth about war prisoners. So be with 
ùs next Sundayto hear again the kind of experiences you hear only when 
WE THE PEOPLE SPEAK I , '
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dotim there, and. there's the Tunis Bay over Ah ere, but» what's that "white thigg 
* following us?w I didn't want to tell him,/but that was my stomanh —  not that 

I was scared, but my knees kept making so touch nacket that the/Pilot kept 
i pulling over and yelling «okay, pass us ifl you want to.« If you think you 

can have a dull moment with fellows like that, you should have gone to some 
of thos>xmess halls with those chow hounds. After doing a day of soldie:
work, alXHhe boys have good appetites. §how hound is -the fellow that
finishes hisNlessert while the rest of the boys are still saying (grace. I 
sat next to a chow-hound in Iceland a couple of weeks ago. After he d 
finished eating the^s^shes, I said, «Pardon me, Bud, have you ever heard of 
Emily Post?« He said/'*i$p> put it on the table, I|ll eat anything." And 
the boys always made sure^we had good sleeping accomodations. You

haven't really camped out until you've spent a night in Scotland high 
up on a hill in a pup tent with your pujbs sticking out. Or in Africa where • 
I had a large broom closet with an adjoining Arab. The only way I could 
get a sheet. / We talked to hundreds of the boys personally before and after 
the shows,andievery minute of it was a thrill. Imagine seeing^ boys from 
Dallas and Davenport, Iowa, walking out of the vineyards of _Sicily with  ̂ (p** 
their helmets full of grapes. Imagine playing to audience of the'" 
Seventh Army and having fighter escort planes hovering overhead, to keep 
out any point killers frorojthe Ihird Reich. And then having one of the 
boys in the audience yell up,"How are the Brooklyn Dodgers doing/" Imagine 
truckloads of soldiers returning f romjiheir victories in Messina And stopping 
their singing long enough to ask ,"How are the folks back home?" They 
think a lot about hone. - One kid said to me, "Boy, what I'd give to be back 
in Atlanta for about three days." And his buddy said,"Not^me, pal. I want 
to lick Berlin Buzzards without any intermission so Jihmplftff there'll be 
some °aps left by the time we can get to them. And then we can all go 
home for keeps." If's the spirit that keeps our American boys rolling 
forward. Those are the kinds of boys we had the privilege of playing for.

could report individually on your soldier, the one you're wondering about.
I wish I could say, "I saw Joe, George, or Jim or whatever his name is.
Maybe I did see him. I hope I did. And I wish I could tell you that he's 
fine. Or maybe tell you what he said and how he looked when he said it.
I can't tell you that, but 1 can tell you that they're great guys, and they’re 
all thinking as much of you as jB0r you are of them. And now this is 
Bob Hope returning you to' Secretary Morgenthau in Mon tic el lib.

Those are the wonderful guys who laugh as hard as they fight. They figit 
together and they think of each other every minute. You know 1 wish IYou know 1 wish

IrtlA  -U jrO T 'lhE. MMMI|*QMBET
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The first meeting will be held on Tuesday. August 25. at
9:15 A.M. in Room 725 of the Washington Building. In view of the 
importance of the matters to be discussed during the series I am asking 
each of you to attend as an integral part of your job, and a record of 
attendance at all meetings will be kept by the conference secretary.
Please be on time so that the meetings can start and. be completed promptly.

1

j
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BOB HOPE.... V
."ysKThank you^Mr. Morgenthau* Anyway, this is.̂ jiust got back from Sicily 

and North Africa»1 Hope, telling you that nbw we have the toe Italy 
it looks like we're going to give Hitler a kick in the Axis. I'm very 
happy to appear on this program of The Pgople to report on this past^jl 
eleven weeks of our, U.S.O. Camp Show Tour. During this summer, we h a v ^  
played in the huts of Iceland, iri the.patches of England
the deserts of Africa, and also off the back (^trucks in SiciJj^nd every
where we went it was the same great audience —jp our soldiers/dneering Frances 
Langford's songs, Tony Romano and his guitar, Jack Pepper«.*^One of the top 
spots in excitsnent was when we flew over Sicily in a Flying Fortress. What 
a plane that Flying Fortress is with guns that can shoot from any ĵ ŝ tion. 
It's a sort of Humphrey Bogart with wings. We flew up to about 10,000 feet 
and the pilot turned to me and said "There® s the Mediterannean coast line

mm¡r«i





HAELUiïjh C P
Weli; I feel that way; I miss them- so much; when they all went awav 

*S th* very heart had gone out of me. But Mr. Harlowl7
t f  Lend? ê °Ur da£ Ìry and fiBldS Until the bo^  come back

MOEGENTHAU.

MH3. HABLOWjf -- Vou can be proud of your boys -f but they in turn can 
be quite proud of you. In this war, many a patriot is fighting* out aid* 
the battlefields -y- like W§ The People*s next guest Mrs Bettv Kin*? 
Mrs. King, what ki'nd of work ire y ^ o l n g ?  1 Betty Kins*

I help make parachutes at the&l, silk mills, 
the service and my husband too.

.NĜ H&fv-'4*4*

I*ve got three brothers in

Are
MOEGENTHAU

any of them in the Air Force/
KING....

No. They said they were a little nervous because I worked on parachutes. 
But I can tell them if they are listening in, the Government inspectors 
have never found a single flaw in our work! I'm proud of my job and the 
people I work with. Last week our boss said to us, "Uncle Sam*s launching 
his Third War Loan bond drive. What do you say all of us give one week's 
salary?"

MOEGENTHAU...

How did you come out?

KINu a «... •

I'm proud to say that every single one of our 540 employees came through

Y  MOEGENTHAU....

Mrs. King, Jeffersonjsaid, MMy confidence in my countrymen leaves me without 
fear for the future of America." I know of toothing I could say to you 
that says so well what is in my heart. —^

& The music you're hearing was &ÊÊÊHÊKÊ* music Jefferson loved. He whiled 
away many pleasant feours playing the violin. Music relaxed him so did 
good talk. I think We The People's next guest would have found Jefferson 
a master of repartee —  and I think Jefferson would have found Bob Hope 
as amiable and likeable as his fellow Americans do today. For in England 
and Africa Bob Hope rendered services to his fellow men that Jefferson would 
applaud. He is waiting now at the microphone in Monter^^y, California.
This is Henry Morgenthau, Jr., in Monticello saying',welcome back to America 
Bob Hope1’—  and now let's hear your first report to the American people.
Come in, Bob Hope.
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of his order, «Take her down,« as he willingly sacrified his life so that 
we might continue the fight that leads us on the road to freedom and happiness 
set by Jefferson as the goal for all Americans.

Jefferson once said thabj« those who labor on the earth are the chosen 
people of God, if ever He had a chosen people*« Jefferson would have 
included Mrs. Henry Harlow in that group, for she has run a farm outside 
of Charlottesville for the past 17 years.

My three boys used to help me run the farm, Mr. Morgenthau —  but they’re 
all in the Army Air Corps now.

ilAiUUV/np

Oh yes. I had a letter from Elmertflast Tuesday. He’s a bombardier on 
a Flying Fofctress named «Dorothy«, iiamed after his wife. He said a 
German plane shot Dorothy* s name off, and he and the boys in that plane 
were so mad they shot the Germans down. Elmer wrote, « No Gennan can 
trifle with the name of my wife.« Of course, I»m prejudiced, Mr. Morgenthau, 
but I think my boys are the most remarkable in the world.

> MORGENTHAU***^

Mrs. Harlow, you have a right to be prejudiced.

MORGENTHAU

HARLOT«i

MORGENTHAU
bo they manage to write you often?

HARLOWjt
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7  CRAW..*....

During those first few days, it was especially baud, Mr, Morgenthau.
Then one day I got a letter from overseas, Nick had written it the 
night before he landed in North Africa. He wrote, «We've got a 

pL dangerous job to do ¥mmt in North Africa. M t e .  Some of us won't 
Y ) come out alive. For your sake and little Nick's, I hope my number doesn't 
y/ come up. But if it should, remember -4 the kind of freedorajwe're trying 

to build is worth fighting for. Yes -4 and worth dying for.«

MORGENTHAU...
That letter must be a great cornfarot to you.

CRAW.....

It is Mr. Morgenthau. lhe_ spirit of Nick's letter gave me the courage 
I needed. I volunteered a_s a medical clerk in the School of Military 
Government. I've been here ever since. And I've been absent one day.
That was last March when my six year old boy and I went to the White House 
w L rifCeiVu fromJ1* 6 President the posthumous award of the Congressional 
edal of Honor for my husband. It was a moment 1*11 never forget.

T!

MORGENTHAU....... j
m sure it was. Tell me, Nicholas, how did you like the White House. 

^  NICHOLAS....

Pretty good. Only^like Monticello best of all.

CRAW*.....

He always says he likes Monticello best, Mr. Morgenthau. We come 
out here very often. This afternoon my son and I stood beside Jefferson’s 
grave, here at Monticello. Somehow -y in that peaceful spot j ^ m y  husband 
seemed staMHlMRKx so close to usf -4- for Nick loved Monticello. too. And 
it makes me so proud and humble to think that he gave his life for the 
same cause Jefferson loved: human freedom.

It*s one of th
on July A. 
Independence. 
jotted notes, 
he reached out 
Then he died. 
man.1» And thoi

/ f ¿7 MORGENTHAU....

e strange paradoxes that Jefferson died here at Monticello 
> exactly 50 years after he’d written the Declaration of 
Beside his bed was a little black notebook in which he 
Somehow -/* as though he'd had a premonition of death
P-oudet e t A heSe la?  words: "Free - Thomas Jefferson."L  to be a man able to say of himslf - f «1 am a free
gh he has lam here in his grave at Monticello for years
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ULLIS.
YeSy sir. Every one since I was born —  except Mr. Coolidge —  he never 
caiie here. President Franklin D. Roosevelt likes to come iijjfflfcii out here 
too. Last time he was here —  just a few months ago —  I took him through 
the mansion myself. He*s been here often. And when he comes I think he 
likes toAo a lot of thinking %

MORGENTHAU
Thank you, Willis. Now another Charlottesville resident
King Truscott, Jr. —  a direct descendent of Jefferson Mrs. Truscott.

—  Mrs. Lucian

TRUSCOTT......
4

Mr. Morgenthau, Jefferson ordered the bombardment of a North African port * A 
to teach a lesson to pirates who were molesting American commerce. And U
my husband bombarded a North African port^too. He's now a commanding general 

^Third Division of General Patton's Seventh Army. He BHpnic captured 
the of Port Lyautey in the North African invasion and was awarded 
the Distinguished Service Medal by General Patton. His division was the 
first to march into both Palermo and Messina.

MORGENTHAU....i ' ' ' .
Mrs. truscott, you must be proud of the distinguished record your husband 
has made for his country-.

TRUSCOTT....
Indeed I am, Mr. Morgenthau, but no more so than other Charlottesville g
wives of service men. Like my dear friend, Mrs. Demes Craw, whom l'mS0 T
proud to introduce to you, Mr. Morgenthau.

MORGENTHAU....
It’s a pleasure to meetayou, Mrs. Craw.

CRAW....
Thank you, sir.1 •

MORGENTHAU....
Where did your husband serve?

c“ w .....
My husband, Col/'Craw, served under General Truscott on that same field 

battle. had volunteered to take a letter to the French authoritie
asking for surrender. On the way^ his jeep was machine-gunned, and he was 
killed instantly.

MORGENTHAU
Mrs. Craw, I know there's nothing anyone can say to make your sacrifice pi 
any easier.

C
î:

>





MOBGENTHAU
Have the Italian people been cooperative ¿MlMNEk everywhere in working with 
military government administrators?

Yes, my reports show they welcome our help. The Italian people as a whole

like Americans and realize the strong bond they have with our people. 
Thomas Jefferson himself did much to cement that bond. He spoke Italian 
fluently, and was fond of Italian culture. He especially brought over 
Italian workers — - masons, wood carvers, to help build this very house.

even gave this beautiful estate an Italian name, Monticello, meaning 
little mountain. And, Mr. Secretary, I think those Italian people today} 
thousands of miles from this land of Thomas Jefferson's, feel something 
of what he once said —  that should the cloud of barbarism and despotism 
obscure the liberties of Europe, America remains to preserve and restore 
light and liberty to them.

Tom Jefferson rode down to Charlottesville on horseback, walked the streets, 
speaking to everyone —  master and slave, young and old, for Tom Jefferson 
was a friend to every man. To the people of Charlottesville, Jefferson 
is more than just a memory. One of these is We The People's next guest, 
a , real link with the past. For his relatives,̂ as long as he can remember, 
have always lived at Monticello. His name is Willis Henderson. Willis, 
do you remember your relatives telling you anything about Jefferson?

Yes, Mr. Secretary. When I was a youngster, my grandfather told me what 
his father told him —  that Mr. Tom was the kindest master a colored man ever had.

right where Mr. Tom's slaves lived. My father was coachman here. And 
when I grew up, I was cook as long as people lived in the house. Now 
I'm working around the grounds.

WICKERSHAM• « • •

MQRGENTHAU - --~

WILLIS

MQRGENTHAU
Willis, how long have you worked here at Monticello?

WILLIS
-gsffl jAl my life. I was born right here in the servants' quarters -I

MQRGENTHAU
Have you seen the presidents who visited Monticello?
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KOZAK...
Our plane didn't, Mr. Secretary. But just after we*d dropped our 
incendiaries, I Saw a B-24 flying so low, they'd been set on fire by the 
flames shooting up from the burning oil fields. Instead of trying to fly 
free of the flames or gain altitude, so they could parachute, they kept 
on a steady course, straight toward their target like a flying torch. 
Directly, over it, they dropped their bombs. By then, the pilot knew 
their position was hopeless. So to make the most of the destructive power 
of that bomber, he dove his plane directly into a big oil-cracking plant x

-  L  -
he'd spotted below, destroying the plant with himself and his crew.
I saw another of our planes do exactly the same thing. As long as these 
men knew they were doomed, they wanted to go up in an explosion that would 
do the mmtoc greatest damage to the enemy. Mr. Secretary, they instinctively 
put into action the ideas that Jefferson heard Patrick Henry put into
words. For they were willing to give their lives for our liberty.

MQRGENTHAU.......
Tongght the tide of allied might is sweeping over Italy. Here in these 
green and peaceful hills of Jefferson's country -f- in the quiet town of 
Charlottesville nestling in the valljSfe/ bel°w -f the war-torn land of the 
Romans seems remote indeed. But there is a bond between Charlottesville 
and Italy —  because |here at Jefferson's University of Virginia are 
trained men on whose shoulders will rest the immediate fate and welfare 
of the Italian people. Herr on Jefferson's porch with me tonight is the 
man #10 is responsible for the training of Military Government Civil Affairs 
administrators. He is Brigadier-General Cornelius Vfickersham, Commandant 
of the School of Military Government aty the University of Virginia. General 
Wickersham.

WICKERSHAM...
9Mr. Secretary, in Military Government, we follow another of Thomas Jefferson's 

precepts —  that the best form of government is the one which governs least. 
In railitaiy areas which aur forces take over, we try to let the people ran 
their awn affairs through their own chosen wivil leaders. Only we make it 
our business to see that such leaders are on the side of justice and freedom. 
At the school, especially selected men are taught all phases of military 
government work in preparation for the administrative duties in the field. 
When we invade enemy territory IMaey are ready to move in with front line 
combat units. And in fact, Civil Affairs.Administrators may be in Italy 
tonight.

MORGENTHAU....
Now, how has it all worked out in actual practice, General Wickersham?

WICKERSHAM...
}

Well, one Captain wrote us of taking over the devastated Sicilian city 
of Augusta, a city with a nofmal population of 25,000. He found only twBnty-t 
old men and women and two children left there. There was ncjf water supply, 
no transportation, no sanitation. This military government ofiicer rounded 
up the fugitive inhabitants arid* put them to work. In eight days, despite 
enemy air raids, the city was functioning saoffrfiMItttanafeR: with reasonable
smoothness. ^
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more hard-boiled Army lieutenant ever came out of Milwaukee, Wisconsin,
I never met him. Qne time, this Lieutenant was in a jeep way up front, and 
he got pocketed between an Italiaa machine nest and a German Mark Four tank. 
Just as both guns were about to iTake his jeep, the Lieutenant 
calmly sood up in his jalopy, and yanked out his forty-five revolver. Then 
he yelled to the Italian gunners, "Come over here with your hands 
up in the air, and I won’t shoot." Those Italians outnumbered him, of 
course, and they were finally able to disarm the Lieutenant. But 1hey 
treated him with plenty of respect, and now that we’ve moved into Italy, 
my friend from Milwaukee ought to be set free any day.

Well I certainly hope so. Did you see General Eisenhower before you left?

Yes I did. I stopped by at his headquarters last week on the last day 
I spent in North Africa. I noticed at the time how fresh and vigorous 
the General looked and everything he said underscored my confidence in the 
victory that lies ahead. Yes, I’ve been privileggd to meet and know many heroes il 
this war. But as far as I'm concerned, my favorite hero is the nameless, 
typical doû ifoot who just keeps forever slugging «way. And I can promise 
you one thing. . He’s going to keep slugging away too, lltii'AMI until Germans 
get wise to the simple fact that there’s no more rugged opposition than 
the American doughboyl

In 1775 Patrick Henry rose to his feet in the Virginia House of Burgesses, 
and made a speech that Jefferson heard and never forgot —  ending it with

American fljrer has come to this shrine 
al Sergeant Frank Kozak of Carbondale,

Pennsylvania* Sergeant Kozak•

Mr. Secretary, I was radio-waist gunner in one of the B-24-’s that bombed 
the Ploesti Oil Fields in Rumania last month.

MORGENTHAU

PYLE

MORGENTHAU

statement - ”1 know not what course others may take* but as 
e me liberty or give me death." That spirit burns today

KOZAK

MORGENTHAU
Did you run into much opposition?
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sweetheart and the Ameri* 'het. You American girls and mothers 
listening in are running with the pin-up stars*

I suppose you know many of the soldiers who are now fighting their 
way ashore in Italy?

I do, sir, and when I read it in the papers it makes me homesick to be 
back over there and going!<ishore with them, but not so homesick that 
I can’t resist it* Those landings are pretty rugged, and two or three 
ought to be enough for any man*

I noticed you used the word »rugged*» in connection with the fighting* 
How does that apply to an American soldier?

Well, when we landed in Sicily the first day of the invasion, I got a 
good idea of the rugged life* Enemy shore batteries fire at you* Enemy 
planes drop bombs and machine-gun you* And once# grshore you just don’t 
dare stop. I’ve known soldiers to go as much as sixty hours without 
food or sleep. In Sicily I’ve seen soldiers who have fought and walked 
for so long that their shoe soles were worn out and the feet of their 
socks entirely gone* And believe me —  that's rugged*

I certainly agree with you, Mr. Pyle* You must have seen inip^on 
a lot of the materials of war that were M l bought with money 
invested in War Bonds here at home.

Yes, of course, Mr. Morgenthau. Here's one example* I’ve kaown of 
enemy artillery that had to give up and retreat because they ran out 
of ammunition, but in Sicily we had such immense stores of ammunition 
that there was never any fear at any time about our having enough to 
overwhelm the enemy. That’s what War Bonds can do* And if everyone 
listening to Thf Pgoglg, tonight buys a $100 War Bond during' the 
drive, our boys will do even better.

They certainly will, Mr. Pyle, because the surrender of the Italians 
has not made this war an easy one by any means.

Well, our boys don't think it’s easy, that’s a cinch. I remember one chap I knew well in North Africa. His name was Leonard Bestman, and if a

MORGENTHAU

PYLE • • # «

PYLE • • • •

MORGENTHAU• # # + •

PYLE

MORGENTHAU

PYLE



TREASURY DEPARTMENT 
Washington

(The following program, WE THE PEOPLE, featuring Secretary 
Morgenthau, at Monticello, Virginia, and broadcast by the 
Columbia Broadcasting Company, is scheduled for delivery 
September 12. 19A3 at 7:30 FM. Eastern War Time, and is 
for release at that time«)

M.... I BBS
ANNOUNCER! Good evening, everyone, this is Milo Bcjlton welcoming you to the

WE THE PEOPLE for Gulf . Tonight, Americans from every walk of life 
, are here to bring you a special broadcast of WE THE PEQ?LE_ direĉljfc=̂ ~̂

. from Thomas Jefferson’s home at Monticello, Virginia!- flere tonight
to renew their faith in America at the shrine of freedom. Here with 
us —  to make his first broadcast is World War Two*s outstanding war 
correspondent, Ernie Pyle. Waiting at a Gulf iicrophone in California 
to make his first report on̂ his trip overseas is the famous comedian, 
Bob Hope. And here at Monticello to talk over Jjjg war with Bob Hope, 
Ernie Pyle, and We The People’s other guests h&re come one of the 
Nation’s war-time leadOTS^t^^S^^^ta^^of^th^JC^^^uiy^WiWW8pi*fe*^'
present as your host for tonight, Mr. Henry Morgenthau, Jr.

MORGENTHAU .......

Thank you. ‘And the thanks of the Treasury Dep̂ rtmentto the GULF 
OIL for making this special broadcast possible. Tonight
We Americans have assembled here in Virginia at Monticello, Thomas 
/Jefferson’s home, to renew our faith in all he stood for* For the 
things he fought for are the things we fight for. I only wish 
every American could be here with me to share in this experience.
The beauty of Monticellok is breathtaking. As far as the eye can see 
are the beautiful Bikue Ridge Mountains. X am sitting on the east 
portico of this majeystic home.with its graceful white columns and 
beautiful facades that Jefferson himself designed. Before me —  under 
the rays of the setting sun —  seated on the lawn áre 2,000 people of 
Charlottesville —  Americans who have come to join us at this shrine 
of freedom. And tonight, Monticello for the first time in many years, 
is gayly lighted, sutnbol of the ijĉAne of freedom whfch Jefferson 
himself brought to the world. Thomas Jefferson would have welcomed 
WE THE PEOPLE’S first guest, Ejmie Pyle> had he lived in Jefferson's day. For Jefferson once said^if he had to choose between Government 
without newspapers and newspapers without Government, he would take 
newspapers. Now —  Mr. Pyle —  I understand you just returned from 
Sicily a few days ago, after filing the last of your famous Seripps- 
Howard dispatches from that area. Tell me - what has been the most 
striking thing to you in your few days at home?

PYLE.....
Frankly, the sî ht of good-looking,w ell-dressed women has been a 

pleasant experience. Soldiers overseas miss their companionship with
American women more than anything else. That* of course, explains the oin-up craze. But the pin-up girls have two rivals - the American
3 f - i -  4



- Q — ✓

We know why we/Buyy^onds*
We tay/ond s to "Back the Attack" which these soldiers and

sailors are carrying to the enemy.
’’Back the Attack1’ we must and HBack the Attack” we will.

al fin



Community sales* Mr. Johnson
Johnson

In Manhattan, 50,000 men and women —— trained and organized —- 
are calling from door to door, sellln^^nds in the Third War Loan. 
Each one is patriotically doing an important war Job. Each one is 
getting his neighbors to lend money,to their ccuntry to buy^quipment 
needed by the soldiers and sailors^from their own home block.

This group salesmen will reach a million ̂ Soticl buyers*

In the last few days of the campaign their objective is 50 0 ,0 0 0  

sales for and they're going to reach

If you're not called qn^however^ —  wherever you live ■—  go to

i

your bank or theater and buy your,JB6nd( 

***_ _  jtev'v-*
I T  Thank you, Mr. Johnson.

Remember this is your war!
Burgess

Secri
Ladles ard. gentlemen, your Government wants, to thank all of you!
In your hearts, as in mine, are the soldiers and sailors who are 

attacking the Nazis in Italy at this moment; who are slowly, painful^ 
driving the Japs out of ̂ /sland after Asland in the Pacific.
On lonely beaches, in sweltering Jungles, on bare hills, on open 
reaches of the seven seas —  men we are .proud to call Americans are 
fighting, struggling and dying. They are fighting a war they never 
wanted, because they, must —  because our decent world is threatened 
by as foul an enemy as the world has known. An enemy, arrogant, 
treacherous, murderous and viciously cruel, who have sworn to destrcy
US.

3E
91
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nor active in organization work and whose financial transactions are l 

ordinarily made by the men in their families. They and their childrenJ 

are our very special customers because they are ”En Bond buyers, and 

because fchacyxxxKXxteil there are still some among them who will buy 

their firstyBond between now and October 2nd. It is our firs-t^r^x 

conviction that we are performing a valuable service for these women 

in selling them either their first or another HEH B ond.

Burgess

Xfcaniqc Thank you, Mrs. Miller. Now —  Frank B. Mitchell of 

our Payroll Savings Division. Mr. Mitbhell.

Mitchell

The Payroll Savings Division is concerned with the wage-earners 

of the state ̂ every man and woman who has a job. There are 

concerns in the ^Sfate that are making it possible for their employees 

to fight this war by buying Bonds through the payroll savings plan. 

Within these companies, there are thousands of loyal and patriotic 

people who have accepted the responsibility of offering their co

workers an opportunity of shortening the war and p r o v i d & n ^ ^ ^  

future security. These volunteers have (bur heart-fel^and they 
deserve the thanks of every American. We are counting upon them 

to assure the success of the attack they are banking. They, the 

people, and you, the people, working together and saving together 

can do much to insure the success of the Third War Loan. We ask 

all wage-earners as free men^to buy their extra Bond through ttieir

own companies. Now!
Burgess

Now Mr. Walter H. Johnson, Jr., will tell you about our

rt
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their work, and I believe that most of these workers have sons 

or brothers in the Armed Services and .are backing them up.

But I want to say here and now that the nine days that lie 

ahead of us are going to.be the hardest. Between now and October 

2nd we are faced with the problem of getting around to see, the 

people and giving them a chance to subscribe. I think every worker 

we have realizes that the yardstick of success in the Third War Loan 

is not the money we raise, but the number of people who have brought 

a share in the f/ar —  and because they understand this, I am sure they! 

will work doubieptime to get the Job done. I*d like to have three 

of the people in our organization who are concentrating on the sale 

of J*6nds to individuals to fell you what they expect to do during the 
next nine days. First, Mrs. Marian M. Miller —  of the Woman* s Dirivioi

Mrs^Millgr
Throughout the country the women have considered the War Finance 

Program very much their business. In New York State every woman A 

KXK)5$(XMiil$iiWXX85CXKX$Q9CXMXKKK5CX$£Xl!QSSiX$QiXX XXXXXXX (whether housewife, 
mother, industrial worker or professional career woman —  is a potentia 

customer for War Bond? and thousands of women are War Finance Workers 

in one capacity or another. Our goal is .to make every woman a^Bond 

holder in her own right. In western New York, the slogan ”A Bond 

in Every Kitchen** has caught on. In New York City, the powerful 

Women *s Clubs and organizations are vieing with each other to sell 

^ n d s  in terms of tonnage for the coming European invasion fleet,

At $2,000 per ton. Many millions of dollars ar^frepresented by 

New York women. Large numbers of these^Bfonds are bought daily at 

booths which are staffed by women volunteers. °ur aim for these

last critical nine days is to find the women who are neither on payroll
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ships of |75,000 each, and named them for our customers. Just to

give you some idea of how good business can be in the street booth,

I»d like you to know that one day a man from the Brooklyn Elks came

to my booth and gave me a check for $ 1 0 0 , 0 0 0 Of course this

doesn*t just happen. I have to work up customers just like anyone

else. In the summer time I spend every day, all day, at my booth.

So you can see, Mr. Morgenthau, it is certainly worth while.
- —
Sea

I have just introduced #ou to four(?) people among the thousands-
f

in New York who have taken upon themselves the responsibility for 

making the Third War Loan a success. I wish I had time to tell 

you about some more. I would like to introduce you now to my old
vv.

friend Mr. Randolph Burgess. As Chairman of the War Finance Committee 
h

of New York State, Mr. Burgess has met the staggering challenge of

the State quota amount to of the national quota. He has shown
*4.W "Yhimself to be a big man a big job —  a model - W  every chairman 

in the country. Mr. Burgess.

Burgess

- Our job in New York, and I think it is the same as every War 

Finance Committee^ job aa(o|plss the country, has not been so much 

finding people to sell Bonds as to organize the people determined to 
sell/^onds, of whom we can not have toofmany. It is the case of 

harnessing spontaneous combustion. Instead of laying to organize 

the state like an Army, we have relied on these hundreds of groups 

of people everywhere who have volunteered and on their own initiative 

started to work sell!ng^afonds. Itfs East Side, West Side, all around 

the town. In fact, we have had to bustle to keep up with them.

\

More than once I have marvelled at the energy they have put into



I can tell you 1 know what this war means.

One of the interesting things that I found in New York was 

that the Insurance Industry has organized itself into a tremendous 

sales force. Not only are the L^fe Insurance salesmen selling Bonds, 

but all the office workers and clerks. One man I met today is 

Assistant Registrar at the Equitable Life Assurance Society..

He works frpm eight to twelve o ’clock every night in that section
■aLcTuW-tt

of Manhattan .called "Hell's Kitchen". His name is Christopher 

Gambolatl. JtXXXKXMSaaaT G am b olati
I have made about seventy sales since the beginning of the 

Third War Loan. All my sales were to Italians who were mighty gLad,

I can tell you, that Italy has changed sides. At first I thought 1 

would try to sell $25 Bonds because I thought that was all the people 

could afford. But my first customer bought a* Bond, so I changed
a £1

skvr

my tune. My average is $2 5 0, and my average customer make s from I30 

to a week at most. That gives you some idea of how maeh the 

little people are doing in the Third War Loan.

S e c r e ^ ^ * /

A lot of people wonder how much business is done by Bond booths 

on street corners, and in theaters, and in drug stores. I think I 

can give you some idea. I t a l k e d ^ ^ r s .  Sophia da Sescu, who has 

a booth outside the building of 26 Court Street. Let her tell you 

about it.

Mrs^ da Sescu

I set up my booth last February, and^until now my * helpers and 

I have sold worth of J^t^nds. We have bought six pursuit

a
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Becs-use of what X hnv0 soon throughout the country t X know 

that Americans will not fail to support the Fifth Army. IXKK3Q£

I have spent tfte-^dsy-today in New York City visiting Bond Head- iJ £ -r-z4 riJu y-fL > d /quarters in the various
I want you to meet some of the people I saw in New York today —

some of the people w h o o u t  of patriotism, and out of heart-felt

desire to give every possible help to their friends and nei^ibors,

their sons and their fathers on bat tie front s, are spending all

thEx or a great portion of their time selling<((J3,6nd s.

At my first stop today, in the center of • Manhattan, I met *w

fifteen year-old Allan Garner. Here he is.

Garner ^sAs - Jo
In the past ten days I have sold 72 5^ ^ worth of War Bonds.

But I am not through yet. I'm going to keep at it to back up my 

brother who is studying to be a mas ter-gunner. I am going to keep 

selling ¿onds until the war is over or until I am old enough to join 

the Armed Forces and do some fighting myself.

Thank you, Allan. Up in the Bronx, Bffir^ough President, James 

J. Lyons introduced me to Louis Levine, a taxi^afe operator. I want 

you to me e t him too •

** ) Levine

Since the war began I have sold $6 wor th of Bonds myself.
The taxJjLndustry has sold a great many millions. There is hardly
a taxi driver in NeW York that hasn't bought a lax $100 Bond in the

J Ia A-~
Third War Loan. I spend 2^ nours a day at my job of selling Bonds, 

and that is the least I can do. I .am a Jewish boy, my mother was

born in Germany. I went to Germany in 19jk, and already it was Hell.
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seen it. The hills aren't very high. You could walk up the smaller 

ones in a few minutes. But our soldiers —  men from your town among

The night is bright with the flash of guns. Every foot of the ground 

we have gained 'so far, every foot of the long, 5^0 mile drive we must

at a time, tired and dirty, seeing their friends wounded and killed 

beside them — they wonder if the folks at home really know how grim

this war is. The letters they get tell them that mother^worry about 

the butter sho rtage. Uncle Fred is indignant because he can only 

buy three pairs of shoes a year.
The men who are marching on Naples tonight aren't worried about  ̂

butter. They're happy to eat any food they can get »neb they |j 

hope they live long enough to eat it. They have a shoe problem, too. 

Some men, in Sicily, wall^the soles off their shoes, and wore their 

socks away, so they were fighting on bare, ̂ bleeding feet.

This last week of the Third War Loan drive gives us our 

opportunity to prove —  to the Americans who are doing our fighting 

for us —  that every one of us does understand. These War Bonds 

that will feed and clothe our men, that will ’’Back the . Attack” wi&h i| 

the weapons and munitlons they must have, are the hand of friendship 

and love that we can stretch across the sea to the men of our great 

Fifth Ar;

them —— are cllitabing those hills in the face of machine-gun fire.

make to the North, the^length of Italy, will cost us dearly in lives.

For us the /war As beginning,now. From here on, ̂ General Marshall says,

it will be a consuming furnace.

Our soldiers —  your soldiers —  wonder about you. AB"theywonder about you. AB~they
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'X Secretary /toMr

The Third War Loan will come to an end at midnight on Saturday,
f t ^ r v  CM * O ^ j

October 2nd. That gives us nine days to complete our $15 bill^ru 

quo ta.

Our sales to date —  as of this evening —  are over $12 billion. 

That means we must raise $3 billion the next nine days. These $3 

billion must come from the people. We must get them largely through 

the sales of E Bonds —  JS&JX $25, $5 0, $100 Bonds —  to millions 

of people.

And this must be done in nine daysJ

To some, this may seem impossible. But to some, not very long 

ago, beating Germany seemed impossible. The invasion of North 

Africa, of 'Sicily, of Italy, seemed impossible.

It seemed Impossible for the Russians to drive the Nazi forces out 

of their land. But all these things were done.

I am just as confident that our home-front Army of 5 million 

volunteer salesmen will succeed in getting the final $3 billion 

we need from te American people to insure the success of the Third 

War Loan. Nor will we forget that every extra billion will end 

the war just that much sooner.

I*d like to make a suggestion. I*d like to suggest that we 

dedicate these last nine days of the drive to General Mark Clarkes 

gallant.Fifth Army.

It is night, now, in Italy. The ships are off shore, loaded 

with the weapons and ammunition^ end supplies which your War Bonds 

have bought. Barges are cariying them ashore, to the beach-head 

we have gaine^^^Pthe cost of thousands of American lives.

It*fc a hilly part of the Italisffi coast. Some of you may have/

O
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announcer

Grood evening, everyone, this is Milo Boulton welcoming you to the 
WE THE PEOPLE for Gulf* Tonight, Americans from every walk of life 
are here to Bring you a special Broadcast of WE THE PEOPLE directly 
from Thomas Jefferson's home at Monticello, Virginia - here tonight 
to renew their faith in America at the shrine of freedom* Here with 
us - to make his first Broadcast is World War Two's outstanding war 
correspondent, Ernie Pyle* Waiting at a Gulf microphone in California 

> to make his first report on his trip overseas is the famous comedian,
BoB Hope, And here at Monticello to talk over the war with BoB Hope, 
Ernie Pyle, and WS THE PEOPLE1S other guests has come one of the 
Nation's war-time leaders, the Secretary of the Treasury* W E  THE PEOPLüj 
is proud to present as your host for tonight, Mr. Henry Morgenthau, Jr*

MORGENTHATJ

Thank you, And the thanks of the Treasury Department to the GULP:
OIL COMPANIES for making this special Broadcast possiBle, Tonight 
we Americans have assembled here in Virginia at Monticello, Thomas 
Jefferson’s home, to renew our faith in all he stood for* Eor the 
things he fought for are the things we fight for. I only wish 
every American could Be here with me to shaxe in this eyperience.
The Beauty of Monticello is Breathtaking. As far as the eye can see 
are the Beautiful Blue Ridge Mountains. I am sitting on the east 
portico of this majestic home, with its graceful white columns and 
Beautiful facades that Jefferson himself designed, Before me - under 
the rays of the setting sun - seated on the la.wn are 2,000 people of 
Chariottesvilie - Americans who have come to join us at this shrine 
of freedom* And tonight, Monticello for the first time in many years, 
is gayly lighted, symbol of the flame of freedom which Jefferson 
himself Brought'.to the world, Thomas Jefferson would have welcomed 
WE THE PEOPLE'S first guest, Ernie Pyle, had he lived in Jefferson's 
day. Eor Jefferson once said that if he had to choose Between Government 
without newspapers and newspapers without Government, he would take 
newspapers* Now — Mr* Pyle — I understand you just returned from 
Sicily a few days ago, after filing the last of your famous Scripps- 
Hovard dispatches from that area. Tell me - what has Been the most 
striking thing to you in your few days at home?

38-56
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(The following program, WE THE PEOPLE, featuring Secretary 
Morgenthau, at Monticelio, Virginia, and "broadcast "by the 
Columbia Broadcasting Company, is scheduled for delivery 
September IS. 1943 at 7 : SO PM, Eastern War Time, and is 
for release at that time.)

ANNOUNCER

Good evening, everyone, this is Milo Boulton welcoming you to the 
WE THE PEOPLE for Gulf. Tonight, Americans from every walk of life 
are here to "bring you a special "broadcast of WE THE PEOPLE directly 
from Thomas Jefferson’s home at Monticello, Virginia -r here tonight 
to renew their faith in America at the shrine of freedom. Here with 
us - to make his first "broadcast is World War Two’s outstanding war 
correspondent, Ernie Pyle. Waiting at a Gulf microphone in California 
to make his first report on his trip overseas is the famous comedian,
Boh Hope, And here at Monticello to talk over the war with Bo"b Hope, 
Ernie Pyle, and WE THE PEOPLE*S other guests has come one of the 
ITation’s wa.r--time leaders, the Secretary of the Treasury* WE THE PEOPLE 
is proud to present as your host for tonight, Mr, Henry Morgenthau, Jr.

MORGENTHAU

Thank you. And the thanks of the Treasury Department to the GULP- 
OIL COMPANIES for making this special broadcast possible. Tonight 
we Americans have assembled here in Virginia at Monticello, Thomas 
Jefferson’s home, to renew our fa.ith in all he stood for* Bor the 
things he fought for are the things we fight for, I only wish 
every American could be here with me to share in this experience.
The beauty of Monticello is breathtaking. As far as the eye can see 
are the beautiful Blue Ridge Mountains. I am sitting on the east 
portico of this majestic home, with its graceful white columns and 
beautiful facades that Jefferson himself designed, Before me - under 
the rays of the setting sun — seated on the lawn are 2,000 people of 
Charlottesville -*Americans who have'come to join us at this shrine 
of freedom. And tonight, Monticello for the first time in many years, 
is gayly lighted, symboL of the flame of freedom which Jefferson 
himself brought"to the world. Thomas Jefferson would have welcomed 
WE THE PEOPLE’S first guest, Ernie Pyle, had he lived in Jefferson’s 
day. Eor Jefferson once said that if he had to choose between Government 
without newspapers and newspapers without Government, he would take 
newspapers. Now — Mr, Pyle'-* I understand you just returned from 
Sicily a few days ago, after filing the last of your famous Scripps- 
Hovard dispatches from that area. Tell me - what has been the most 
striking thing to you in your few days at home?

38-56
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PYLE

frankly, the sight of god-looking, well-dressed women has been 
a pleasant experience, Soldiers overseas miss their companionship 
with American women more than anything else* That, of course, explains 
the pin-up craze. But the pin-up girls have two rivals - the American 
sweetheart and the American mother* You American girls and mothers 
listening in are running fifty-fifty with the pin-up stars*

m o b o t t h a u

I suppose you know many of the soldiers who are now fighting their 
way ashore in Italy?

PftM

I do, sir, and when I read it in the papers it makes me homesick to he 
back oirer there and going ashore with them, hut not so homesick that 
I can’t resist it. Those landings are pretty rugged, and two or thro© 
ought to he'enough for any man*

k o e o t t e a u

I noticed you used the word ’’rugged” in connection with the fighting* 
How does that apply to an American soldier?

PYLE

Well, when we landed in Sicily the first day of the invasion,- I got 
a good idea of the rugged life. Enemy shore batteries fire at you. 
Enemy planes drop homhs and machine-gun you* And once ashore you just 
don’t dare stop, I’ve known soldiers to go as much as sixty hours 
without food or sleep* In Sicily I’ve seen soldiers who have fought 
and walked for so long that their shoe soles were worn out and the feet 
of their socks entirely gone* And believe me - that’s rugged*

MOEGEHTHAU

I certainly agree with you, Mr* Pyle* You must have seen in action 
a lot of the materials of war that were bought with money invested in 
War Bonds here at home*

PYLE

Yes, of course, Mr. Morgenthau, Here’s one example* I’ve known of 
enemy artillery that had to give up and retrea.t because they ran put 
of ammunition, but in Sicily we had such immense stores of ammunition 
that there was never any fear at any time about our having enough to 
overwhelm the enemy* That’s what War Bonds can do* And if everyone 
listening to WE THE PEOPLE tonight buys a $100 War Bond during the 
drive, our boys will do even better*
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MORGEFTHAtJ

They certainly will, Mr* Ryle, "because the surrender of the Italians 
has not made this war an easy one "by any means.

RYLE

Well, our hoys don’t think it’s easy, that’s a cinch* I remember one 
chap I knew well in Forth Africa, His name was Leonard Bestman, and 
if a more hard-hoiled Army Lieutenant ever came out of Milwaukee, Wisconsin, 
I never met him* One time, this Lieutenant was in a jeep way up front, 
end he got pocketed between an Italian machine nest and a. German Mark 
Hour tank* Just as both guns were about to rake his jeep, the Lieutenant 
calmly stood up in his jalopy, and yanked out his forty-five revolver.
Then he yelled to the Italian gunners, ’’Come over here'with your hands 
up in the air, and I won’t shoot,” Those Italians outnumbered him, of 
course, and they were finally able to disarm the Lieutenant* But they 
treated him with plenty of respect, and now that we’ve moved into Italy, 
my friend from Milwaukee ought to be set free any day*

MORGEFTHATJ

Well I certainly hope so* Bid you see Genera.l Eisenhower before you 
left?

PYLE

Yes I did, I stopped by at his headquarters last week on the last day 
I spent in Forth Africa. I noticed at the time how fresh and vigorous 
the General looked and everything he said underscored my confidence in 
the victory that lies ahead. Yes, I’ve been privileged to meet and know1 
many heroes in this war* But as far as I’m concerned, my favorite hero . 
is the nameless, typical doughfoot who just keeps forever slugging away*
And I can promise you one thing. He’s going to keep slugging away, too, 
until Germans get wise to the simple fact that there’s no more rugged 
opposition than the American doughboyI

MORGEFTHATJ

In 1775 Patrick Henry rose to his feet in the Virginia House of Burgesses, 
and made a, speech that Jefferson heard and never forgot — ending it with 
the eloquent statement — ”1 know not what course others may take; but a.s 
for me — give me liberty or give me death,” That spirit burns today 
with the same ardent flame, A young American flyer ha.s come to this shrine 
of freedom to tell you how* He is Technical Sergeant Prank Kozak of 
Carbondnle, Pennsylvania, Sergeant Kozak*

KOZAK

Mr. Secretary, I was radio-waist gunner in one of the R~24’s that bombed 
the Ploesti Oil Fields in Rumania last month*

MORGEFTHAU
Bid you run into much opposition?
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KOZAK

Our -plane didn't, Mr. Secretary. But just after we'»d dropped our in
cendiaries, X saw a B-24 flying so low, they'd Been set on fire hy the 
flames shooting up from the burning oil fields. Instead of trying to 
fly free of the flames or gain altitude, so they could parachute, they 
kept on a steady course, straight toward their target like a 
torch. Directly, over it, they dropped their bombs. By then, the pilot 
knew their position was hopeless. So to make the most of the destructive 
power of that bomber, he dove'his plane directly^into a big oil-cracking 
•plant he'd spotted below, destroying the plant with himself and his crew,
X saw another of our planes do exactly the same thing. As long as these 
men knew they were doomed, they wanted to go up in an explosion that 
would do the greatest damage to the enemy, Mr. Secretary, they In- 
stinctively put into action the ideas that Jefferson heard Patrick Henry 
put into words, for they were willing to give their lives for our
liberty,

MORGEHTHAU

Tonight the tide of allied might is sweeping over Italy. Here in these 
green and peaceful hills of Jefferson's country - in the quiet town of 
Charlottesville nestling in the valley below - the war-torn land of the 
Romans seems remote indeed, But there is a bond between Charlottesville 
and Italy - because here at Jefferson's University of Virginia are 
trained men on whose shoulders will rest the immediate fate and welfare 
of the Italian people. Here on Jefferson's porch with me tonight the 
man who is responsible for the training of Military Government Civil 
Affairs administrators. He is Brigadier^General Cornelius Wickers am, 
Commandant of the School of Military Government at the University of 
Virginia. General Wickersham.

WICKERSHAM

Mr, Secretary, ip Military Government, we follow another of Thomas Jefferson’fe 
precepts ** that the best form of government is the one which governs least.
In military areas which our forces take over, we try to let the people run 
their own affairs through their own chosen civil leaders. Only we make it 
our business to see that such leaders are on the side of justice and freedom, 
At the school, especially selected men are taught all phases of military- 
government work in preparation for the administrative duties in the field* 
When we invade enemy territory they are ready to move in with front line 
combat units. And in fact, Civil Affairs administrators may be m  Italy
tonight*

MORGEUTHAU
How, how has it all worked out in actual practice, General Wickersham?

WICKERSHAM
Well one Captain wrote us of taking over the devastated Sicilian city of 
Augusta, a city with a normal population of 25,000. He found only twenty- 
two old men and women and two children left there. There was no water 
supply, no transportation, no sanitation. This military government officer 
rounded up the fugitive inhabitants and put them to work. In eight days, 
desuite enemy air raids, the city was functioning with reasonable smoothness.
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Have the Italian people been cooperative everywhere in working with 
military government administrators?

WICKER SEAM

Yes, my reports show they welcome our help. The Italian people as a whole 
like Americans and realize the strong "bond they have with our people,
Thomas Jefferson himself did much to cement that bond. He spoke Italian 
fluently, and was fond of Italian culture. He especially brought over 
Italian workers - masons, wood carvers, to help build this very house, 
jjg even gave this beautiful estate an Italian name, Konticello, meaning 
little mountain. And Mr. Secretary, I think those Italian people today, 
thousands of miles from this land of Thomas Jefferson's, feel something 
of what he once said - that should the cloud of barbarism and despotism 
obscure the liberties of Europe, American remains to preserve and restore 
light and liberty to them.

MORGEETHATJ

Tom Jefferson rode down to Charlottesville on horseback, walked the 
streets, speaking to everyone -» master and slave, young and old, for 
Tom Jefferson was a, friend to evefy man* To the people of Charlottesville, 
Jefferson is more than just a memory* One of these is WE THE PEOPLE'S 
next guest, a*real link with the past* Eor his relatives, as long as he 
can remember, have always lived at Konticello* His name is Wallis 
Henderson. Willis, do you remember your relatives telling you anything 
about Jefferson?

WILLIS

ves, Mr* Secretary* When I was a youngster, my grandfather told me what 
his father told him - that Mr* Tom was the kindest master a colored man 
ever had*

MORGEETRaU

Willis, how long have you worked here at Monticello?

WILLIS

All my life* I was born right here in the servants’ quarters ~ 
right where Mr* Tom’s slaves lived. My father was coachman here. And 
when i grew up, I Was cook a.s long as people lived in the hous e* Eow 
I'm working around the grounds*

MORGEETHAU

Have you seen the Presidents who visited Monticello?



Willis

Yes, sir* Every one since I was "born - except Mr. Coolidge - he never 
came here. President Franklin D. Roosevelt likes to come out here, too. 
Last time he was here « just a few months ago — I took him through the 
mansion myself. He’s been here often* And when he comes I think he 
likes to do a lot of thinking,

MORGENTHAU

Thank you, Willis, Now another Charlottesville resident - Mrs, Lucian 
King Truscott, Jr* « a direct descendent of Jefferson. Mrs. Truscott.

TRUSCOTT

Mr, Morgenthau, Jefferson ordered the bomhardment of a North African port 
to teach a lesson to pirates who were molesting American commerce. And 
my husband bombarded a North African port, too, He*s now a commanding 
general of the Third Division of General Patton1s Seventh Army, He cap« 
tured the town of Port Iyautey in the North African invasion and was 
awarded the Distinguished Service Medal by General Patton. His division 
was the first to march into both Palermo and Messina.

MORGENTHAU

Mrs, Truscott, you must be proud of the distinguished record your husband 
has made for his country.

TRUSCOTT

Indeed I am, Mr, Morgenthau, but no more so than other Charlottesville 
wives of service men. Like my dear friend, Mrs. Demes Craw, whom I*m so 
proud to introduce to you, Mr. Morgenthau.

MORGENTHAU

It’s a pleasure to meet you, Mrs. Craw.

CRAW

Thank you, sir.
MORGENTHAU

Where did your husband serve?
CRAW

My husband, Col. Craw, served under General Truscott on that same field of 
battle. Nick had volunteered to take a letter to the French authorities 
asking for surrender, On the way, his jeep was machine-gunned, and he was 
killed instantly,

MORGENTHAU
Mrs. Craw, I know thereTs nothing anyone can say to make your sacrifice 
any easier.
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CRAW

During those first few days, it was especially hard, Mr* Morgenthau, 
Then one day I got a letter from overseas, Mick had written it the 
night before he landed in Forth Africa* He wrote, "We've got a 
dangerous job to do in Forth Africa. Some of us won’t come out alive. 
For your sake and little Fick's, I hope my number doesn't come up,
But if it should, remember - the kind of freedom we're trying to build 
is worth fighting for* Fes - and worth dying for."MOEGFFTHAU
That letter must be a great comfort to you*

CHAW

It is, Mr, Morgenthau. The spirit of Fick's letter gave me the courage 
I needed, I volunteered as a medical clerk in the School of Military 
Government, I've been here ever since. And I've been absent one dayt 
That was last March when my sir year old boy and I went to the White Holise, 
to receive from the President the posthumous award of the Congressional 
Medal of Honor for my husband. It vras a moment I’ll never forget.

MOHGHFTEAIJ

I’m sure it was. Tell me, Ficholas, how did you like the White Housef

FICHOMS

Pretty good. Only I like Monticello best of all,
CHAW

He always says he likes Monticello best, Mr* Morgenthau* We come 
out here very often* This afternoon my son and I stood beside Jefferson's 
grave, here at Monticello, Somehow - in tha.t peaceful spot my husband 
seemed so cldse to us - for Fick loved Monticello, too. And it makes me 
so proud and humble to think that he gave his life for the same cause 
Jefferson loved: human freedom,

M O H G H F T H A . U

It's one of those strange paradoxes that Jefferson died here at Monticello 
on July 4, 1826, erectly 50 years after he'd written the Declaration of 
Independence. Beside his bed was a little black notebook in which he 
jotted notes. Somehow * as though he'd had a premonition of death -r 
he reached out and penned these last three words: "Free - Thomas Jefferson*' 
Then he died. Proud to be a man able to say of himself - "I am a free 
man " And though he has lain here in his grave at Monticello for 200 years-



.Americans still live and die "by tile last words of the Declaration, "we 
mutually pledge to each other our lives, our fortunes, and our sacred
honor." Here with me now is a Charlottesville patriot of 1943 who lived
"by those words op a submarine in the South Pacific, - Lt. Landon Davis, Jr.

DAVIS

Thank you, Mr, Secretary* One dark night our submarine was manoeuvering 
on the surface, off the Solomon Islands, for a shot at a large Jap patrol 
boat. Suddenly, she spotted us; she let go with her guns. Our Captain, 
Commander Howard Gilmore, fell wounded. Then, as machine-gun bullets 
sprayed the conning tower, he gave the order: "Take her down.” The life 
of every man aboard the sub depended on our submerging immediately* We
took her down with the full knowledge that our captain had fulfilled the
highest pledge all .Americans live by. We men wî .1 never forget the 
simplicity of his order, "Take her down," as he willingly sacrificed his 
life so that we might continue the fight that leads us on the road to free
dom and happiness set by Jefferson as the goal for all Americans.

MORGENTHAU

Jefferson once said that 11 those who labor on the earth are the chosen 
people of God., if ever He had a chosen people.0 Jefferson would have in
cluded Mrs. Henry Harlow in that group, for she has run a farm outside of 
Charlottesville for the past 17 years,

HARLOW

%  three boys used to help me run the farm, Mr, Morgenthau - but they*re 
all in the Army Air Corps now.

MORGENTHAU

Do they manage to write you often?

HARLOW

Oh yes. I had a letter from Elmer in England last Tuesday, He's a 
bombardier on a Plying Portress named "Dorothy", named after his wifer He 
said a German plane shot Dorothy's name off, and he and the boys in that 
plane were so mad they shot the Germans down. Elmer wrote, "No German can 
trifle with the name of my wife." Of course, I'm prejudiced, Mr. Morgenthau, 
but I think my boys are the most remarkable in the world.

MORGENTHAU

Mrs, Harlow, you have a right to be prejudiced.
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HARLOW

Well; I feel that way; I miss them so much; when they all went away it 
seemed as if the very heart had gone out of me. But Mr. Harlow and I are 
tending to our dairy and fields until the "boys come back to the land.

MORGEHTHAU

Mrs. Harlow - You can be proud of your boys but they in turn can be quite
proud of you. In this war, many a patriot is fighting outside the battle*- 
fields - like WE THE PEOPLE’S next guest, Mrs. Betty King. Mrs, King, what 
kind of work are you doing?

KING

I help make parachutes at the lx silk mills. I’ve got three brothers in 
the service and my husband, too.

MORGENTHAU

Are any of them in the Air Eorce?

KING

.Ho, They said they were a little nervous because I worked on parachutes.
But I can tell them if they are listening in, the Government inspectors have 
never found a single flaw in our workl I’m proud of my job and the people 
I work with. Last week our boss said to us, ’’Uncle San’s launching his Third 
War Loan bond drive. What do you say all of us give one week!s salary?”

MORGENTHAU

How did you come out?

KING

I’m proud to say that every single one of our 540 employees came through,

MORGENTHAU

Mrs, King, Jefferson said, confidence in my countrymen leaves me without 
fear for the future of America.” I know of nothing I could say to you that 
says so well what is in my heart...... The music you’re hearing was music
Jefferson loved. He whiled away many pleasant hours playing the violin.
Music relaxed him - so did good talk, I think WE THE PEOPLE’S next guest 
would have found Jefferson a master of repartee - and I think Jefferson would 
have found Bob Hope as amiable and likeable as his fellow Americans do today. 
For in England and Africa Bob Hope rendered services to his fellow men that 
Jefferson would applaud. He is waiting now at the microphone in Monterey, 
California. This is Henry Morgenthau, Jr., in Monticello saying ” welcome 
back to America Bob Hope” « and now let’s hear your first report to the 
American people. Come in, Bob Hope,
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BOB HOPE

Thanv you, Mr. Morgenthau, Anyway, this is ûst.|®tt̂ 'Cjt̂ y in SiClly
ana Eorth Africa" Hope, telling you that now we have thetoe Ittfy 
it looks like we’re going to gire Hitler a kick in the Axis, J 
happy to appear on this program of WE THE PEOPLE to repor o ? jJ
eleven weeks of olir H.S.O, Camp Show Tour, During ’ . the
ulaved in the misty huts of Iceland, in the patches of England, in the
deserts of Africa."end also off the back of ^
where we went it was the same great audience - our so diers che yi g 
Frances Langford’s songs, Tony Romano and his guitar, Jack epp d 
his act. One of the top spots in excitement was when we flew over bici y 
in a W n g  Fortress, What a plane that Flying ^tress is with g ^  
that can shoot from any position. It’s a sort of Humphr,y g 
Wings. We flew up to about 10,000 feet and the pilot turned to me and 
said "There’s the Mediterranean coast line down there, and ere s 
Tunis Bay ovar there, hut what’s that white thing following us? I 
want to tell him, hut that was my stomach - not that I was «owe , y
knees kept making so much racket that the pilot kept pulling over and ye 
inr "okay, pass us if you want to." If you think you can have a dull 
moment wlthfelbows like that, you should have gone to Borne of those m «  
halls with those chow hounds. After doing a day of soldier s W * 
the hoys have good appetites, But a chow hound is the fellow that 
finishes his dessert while the rest of the hoys are still saying «**?■•
I sat next to a chow hound in Iceland a couple of weeks ago, After he d 
finished eating the dishes, I said, "Pardon me, Bud, have you ever heard of 
Emily Post!" Ke said, "Wo, put it on the table, I’ll eat *“d
the hoys always made sure that we had good slefiPinf/?c° ™ od®“ °n® ’ J ° U 
haven’t really camped out until you've spent a night in Scotland h g  
up on a hill in a pup tent with your pups sticking out. Or in Africa -
I had a large broom closet with an adjoining Arab, The only way H
get a sheet. We talked to hundreds of the hoys personally before and
after the shows, and every minute of it was a thrill, Imagine seeing y
from Dallas and Davenport, Iowa, walking out of the vineyards of Sicily 
with their helmets full of grapes,' Imagine playing to an audience of the 
Seventh Army and having fighter escort planes hovering overhead, to keep 
out any point killers from the Third Reich. And then having one of the 
hovs in the audience yell up, "How are the Brooklyn Dodgers doing!
Imagine truckloads of soldiers returning from their victories in Messina 
andhstopping their singing long enough to ask, "How are th; folk, 
home!" They think a lot about home. One kid said to me, Boy, what I d 
give"to be back in Atlanta for about three days.” And his buddy said,
"Wot me, pal. I ws,nt to lick Berlin Buzzards without any intermission 
there'll be some Japs left by the time we can get to them. And then we 
can ail go home for keeps," It’s the spirit tb.at keeps our_American boys 
rolling forward. Those are the kinds of boys we had the privilege o 
ulaving for. Those are the wonderful guys who laugh as hard as they fight. 
Thev fightrtogether and they think of each other every minute, Fou know 
I wish I could report individually on your soldier,- the one you re wond,-v- 
ing about! I wish I could say, "I saw Joe, George, or Jim or whatever his 
name is." Maybe I. did see him. X hope I did, And I wish I could £e- 
that he's fine. Or maybe tell you what he said and how he looked when he 
said /  I cai't tell you that, but I can tell you that they re great guys, 
and they're ail thinking as much of you as you are of them. And now this 
is Bob Hope returning you to Secretary Morgenthau in Monticello,
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MOEOTTHAU

Great men never die.

Thomas Jefferson belongs to an immortal company. Today, after a hundred 
years, his abiding faith - which was a fighting faith, for all its gentle
ness - informs and inspires a new generation of Americans on battle fronts 
thousands of miles away, while it encourages and comforts Americans at home.

We here pay tribute to him. » .

The noblest appreciation we can offer him is t.o understand that we must * 
carry Jefferson’s good, valiant fight on and on. It was Jefferson himself 
who said that the earth belongs to the living, not to the dead. To revere 
a sacred past is not enough, We, the living, tend the garden of the future. 
Our resolve will be Jefferson’s noblest memorial.

”To the living, not to the dead— ”

Two backward nations, a century behind the rest of the world historically - 
G-ermany and Japan - violently challenge today those democratic truths which 
to Jefferson, as to ourselves, were self-evident - that all men are created 
equal, and that they are endowed by their Creator with unalienable rights.

Germany and Japan deny that men are created equal* They deny that men have 
any rights at all, They deny that there is a Creator, putting up a fuehrer 
and an emperor in His place.

And, in so doing, they deny that men are human beings. They have sworn to 
return us to a hideous world, perpetually at war.

They say they will annihilate us.

They have said moreover, that there is not room on earth for them and us - 
and with that we agree most heartily.

We, the living, will destroy them.

Hundreds of thousands of splendid boys - American and British, and Eussian 
and Chinese bays - will die before we kill the snake and the octopus,
Berlin and Tokio, Berlin lies far ahead of us; Tokio lies farther still.

We must spend thousands of lives and billions of dollars to cleanse them with 
fire.
But never were lives more nobly spent; never were the dollars that save lives 
better used.

We of the United Nations fight today - not to win a country or a continent - 
but to win a world.

Bor life secure and abundant 1

For liberty of the human spirit,1

And for the pursuit of happiness in the brighter day called tomorrow.
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BOULTON

This is Milo Boulton again saying thank you to the people of Charlottesville, 
Virginia, and to the Secretary* of the Treasury, Henry Morgenthau, Jr., for 
being with us on WE THE PEOPLE:; tonight. The GULP OIL COMPANIES and your 
neighborhood GOOD GULP DEALER. Rave been proud to have made this special 
broadcast of WE THE PEOPLE possible. Next Sunday we111 be back in New York, 
with Oscar Bradley and his orchestra and another grand group of Americans 
including Edward Wells, the man who designed the Plying Portress? Andrew 
Jackson Higgins, whose boats h^ve helped Americans land on enemy shores, and 
General Allan Gullion, prQvost (Marshal General of the United States, who’ll 
tell you the truth about war prisoners. So be with us next Sunday to hear 
again the kind of experiences you hear only when WE THE PEOPLE speakj

0O0



OFFICE OF THE GOVERNOR OF HAWAII 
FOREIGN FUNDS CONTROL 

HONOLULU, T. H.

P R E S S  R E L E A S E

September 13i 1943

LICENSES AFFECTING ALIEN JAPANESE REVISED

Foreign Funds Control officials announced today that Gov
ernor Stainback has signed an amendment to General License No. H-l, 
relaxing to some extent and under appropriate safeguards, certain of 
the restrictions heretofore placed upon financial and commercial 
transactions of Japanese nationals residing in Hawaii. It will be 
remembered that upon the outbreak of war the Treasury Department, as 
a precautionary measure, instituted a rigid control of all Japanese 
firms in the United States. For some time, the practice of the 
Treasury has been to liberalize the freezing controls insofar as they 
concern large groups of' persons whose activities have been demon
strated to be not prejudicial to our national interests. At the same 
time steps have been taken to tighten the controls in their applica
tion to individual cases singled out for close supervision, such as 
enterprises in which there is a substantial enemy national interest 
or control. The experience gained by the Foreign Funds Control since 
the advent of the freeze in Hawaii and the mass of information gained 
by it, permits this policy effectively to be carried out in the 
Territory.

The amended business operating license is designed to elim- 
inate the necessity for specific licenses and to dispense with cer
tain report requirements with respect to those blocked enterprises 
in the Territory in which no enemy national has an interest. Offi
cials explained that the term “ enemy national” includes persons re
siding in enemy territory and persons who have acted or are purported 
to have acted for or on behalf of the government of a country with 
which the United States is at war. Those enterprises in which an 
enemy national has an interest are allowed to continue their opera
tions as heretofore, but will remain under close surveillance and 
subject to all conditions previously imposed. The reporting require
ments affecting such “ enemy nationals” are fully set forth in Public 
Circular No. H-6, as amended, also signed today by the Governor in 
conjunction with the amendment of General License No. H-l. All per
sons operating or dealing with blocked business concerns in the 
Territory are urged by Foreign Funds Control officials to study these 
revised documents in order to determine the extent to which such con
cerns are affected, Further information may be obtained at the 
Foreign Funds Control Office in Iolani Palace.



EXECUTIVE CHAMBERS 
Honolulu, T.H. 

S e p t e mb er 13, 1943

GENERAL LICENSE NO. H-l , AS AMENDED, UNDER EXECUTIVE ORDER NO. 8389, 
AS AMENDED, EXECUTIVE ORDER NO. 9193, SECTION 5(b) OF THE TRADING 
WITH THE ENEMY ACT, AS AMENDED BY THE FIRST WAR POWERS ACT, 1941, 
RELATING TO FOREIGN FUNDS CONTROL.

(1) A general license is hereby granted authorizing any 
national of a blocked country to engage in transactions (including 
the importing of goods, wares and merchandise from the continental 
United States) incident to the normal conduct of the professional, 
commercial, or agricultural activities of such national in the 
Territory of Hawaii.

(2) With respect to any enterprise controlled by an enemy 
national or in which an enemy national has a substantial interest, 
this general license shall not be deemed to authorize:

(a) Any purchase, sale, transfer or other dealing 
in, or with respect to, securities or fixed 
assets ;

(b) Any modification in capital structure;

(c) Any loan other than loans incident to the finan
cing of an importation into the Territory of 
Hawa i i;

(d) Any unusual accumulation of inventory;

(e) Any payment of dividends or bonuses other than 
bonuses to bona fide employees in an annual 
amount not exceeding the equivalent of one 
month’s wages;

(f) Any payment or transfer of credit from a blocked 
account in any banking institution not within 
the Territory of Hawaii.

(3) Any person exercising the privileges of this general 
license shall file such reports as may from time to time be required 
by the Office of the Governor of Hawaii, Foreign Funds Control.

(4) This general license shall not be deemed to authorize 
any transaction which could not be effected without a license if the 
person exercising the privileges of this general license were not a 
national of a blocked country.

#
(5) Attention is directed to the provisions of Public 

Circular No. H-6, as amended.

INGRAM M. STAINBACK
G o v e r n o r  o f  H a w a i i



EXECUTIVE CHAMBEES 
Honolulu, T.H. 

September 13, 1943

PUBLIC CIRCULAR NO. H-6, AS AMENDED, UNDER EXECUTIVE ORDER NO. 8389, 
AS AMENDED, EXECUTIVE ORDER NO. 9193, SECTIONS 3(a) AND 5(b) OF THE 
TRADING WITH THE ENEMY ACT, AS AMENDED BY THE FIRST WAR POWERS ACT, 
1941, RELATING TO FOREIGN FUNDS CONTROL.

(1) Reference is made to General License No. H-l, as a-
mended on September 13, 1943»

(2) Nationals of Japan engaging in professional, commer- 
cial or agricultural activities in the Territory of Hawaii may do so 
only pursuant to the provisions of General License No. H-l, as amend
ed, or specific licenses issued by the Office of the Governor of 
Hawaii, Foreign Funds Control.

(3) Any enterprise controlled by an enemy national or in 
which an enemy national has a substantial interest, which is oper
ating under the provisions of General License No. H-l, shall file re
ports with the Office of the Governor of Hawaii, Foreign Funds Con
trol, under the following circumstances’:

(a) An affidavit in response to Questionnaire Form 
TFBE-1 shall be filed by:

(i) Any individual or partnership having a cur
rent gross income of $5,000 or more per 
mont h ;

(ii) Any association, corporation or other or- 
ganizat ion ;

provided, however, that any person who has filed 
an affidavit in response to Questionnaire Form 
TFBE-1 shall not be required to file an affidavit 
pursuant to this subdivision:

(b) An affidavit in response to Questionnaire Form 
HBE-1 shall be filed by any individual or part
nership having a current gross income of $500 or 
more per month but less than $5,000 per month, 
provided, however, that any person who has filed 
an affidavit in response to Questionnaire Form 
TFBE-1 shall not be required to file an affidavit 
pursuant to this subdivision;

(c) A balance sheet as of December 31 of the preced
ing calendar year and a profit and loss statement 
for the preceding calendar year shall be filed 
annually in triplicate, on or before March 1 by 
any person hàving a current gross income of$6,000 
or more per year ;
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(d) A report on Form H-lR setting forth the details 
of the transactions engaged in during the pre
ceding calendar month shall be filed monthly not 
later than the tenth day of the month by any per
son having a current gross income of $5,000 or 
more per month;

(e) A report on Form H-lR setting forth the details 
of the transactions engaged in during the pre
ceding quarter -annua 1 period shall be filed 
quarter-annua 1ly not later than the tenth day of 
the months of January, April, July and October by 
any person having a current gross income of $500 
or more per month but less than $5,000 per month;

(f) A report on Form C shall be filed immediately 
after any order is placed for the importation of 
any goods, wares and merchandise into the Terri
tory of Hawaii, stating:

(i) The name and address of the person from whom 
the goods, wares and merchandise have been 
ordered;

(ii) The name and address of the ultimate con- 
s ignee;

(i i i) The nature, quantity and value of the import;

(iv) The terms of payment;

(v) The method of shipment;

(vi) The disposition intended to be made of the 
import upon its arrival in the Territory of 
Hawaii; and

(vii) The full details of any loan incident to the 
financing of the import.

(4) Any person delivering goods, wares and merchandise im
ported by or for the account of any enterprise controlled by an enemy 
national or in which an enemy national has a substantial interest, and 
which is operating pursuant to General License No. H-l, shall release 
such goods, wares and merchandise only upon surrender by such enter
prise of a copy of the report on Form C bearing a stamp noting the ap
proval of the Office of the Governor of Hawaii.

INGRAM M. STAINBACK
G o v e r n o r  o f  H a w a i i



EXECUTIVE CHAMBERS 
Honolulu, T.H. 

S e p t emb er 16, 1943

PUBLIC CIRCULAR NO. H-7 UNDER EXECUTIVE ORDER NO. 8389, AS AMENDED, 
EXECUTIVE ORDER NO. 9193, SECTIONS 3(a) AND 5(b) OF THE TRADING 
WITH THE ENEMY ACT, AS AMENDED BY THE FIRST WAR POWERS ACT, 1941, 
RELATING TO FOREIGN FUNDS CONTROL.

Notwithstanding PubJic Circular No. 23, applications for 

licenses under Executive Order No. 8389, as amended, should continue 

to be filed in triplicate in the Territory of Hawaii.

INGRAM M. STAINBACK 
G o v e r n o r  o f  H a w a i i



Some misunderstandings concerning the September 15th 
Declaration were unavoidable, but it was pointed out that everything 

possible within the provisions of the 1943 tax bill had been done to

Briefly, it was explained that:

1) The simplified form is an effort to make the change
over in collecting taxes as easy as possible.

2) The reason for the September 15th Declaration is to 
put everyone on a pay-as-you-go basis.

3) The penalty provision in the September 15th forms 
for anyone not estimating his tax within 20 percent 

accuracy (33 1/3 percent in the case of farmers) applies 
to this year *s taxes and not to just this Septaaber 15th 
form* Therefore, any error made in the September 15th 

Declaration may be corrected and any penalty avoided, 
by -93SB&ky filing an amended Declaration on or before 
December 15th.

make it easier for the taxpayer.
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«a* «11 othar u m »  «Im» war# raqnired t© file «a incoae tax Täte«
*°r *942 *»<* »&>«« 1943 w&g«# «ttbjact to withholding ara «aepactad t© 
ba lass than such wages far 1942« Although thay aagr XU# aow* IX tb*y 

«lab» exceptiona har« baan «ad* to parwit f&rmara te « alt u n til Dacaaber 

1S§ and ta  pamlt p a n «  im tba Armad Sarwicea to « a lt M i l  Iferch 15f 
1944«



HUESS VWtMASM Q U l<i V

(Par M ì u « Sept. 14)

Coamtasioner ©f Internai aererai© Guy f  • B elrerlsg im id  taday a

or »^4t4»y iM craU ott» ©f Katiaated te a m *  and tie to ry  t e  t e  1%3, 

which t e  t e  requir«» of an aatiaatad 15,000,000 taapayara*

« te m a  t e a  procedure la  «a*,* ir*  Halrerlng it e ,  t e  aaafc ta

ties bacarne# ef ignorane© of tei ter**
Mr. Helvering, particularly, addreaaed any taarpayara t e  « y  be 

hesitating to f ila  because ©f uncertaiaby errar Iter tema te te re- 
a a ln te  ©f t e  yaar*

«The te r ra tte « * , a l t e  praaast tia a ," te «ajOalnad, *tte beai 

estimate of la t e »  t e  t e  «tele yaar. te m e r, recogniaing

oh nmflirt Baclaratlon «a or befferà Dacaaber 15* ftea, persona uncertain 
of fMBifc «f iter latea te te telane© ©f te yaar stenld fila by 
Septmber 15 tesir t e i  prfeaeab aatlaata, te pr«pare ta Ula, l i  m m s w e j, 

a rerised aatlaata by telate 15**
U lt e  fcy Saptebar 15 lo  ratalraé « f t e  fall© «rtei te g la  

«amara it e  axpaat ta aara tbla yaar aora iban $2,700 aubject ta aithbold- 

tel «w rlad eouplea t e  expect ta aara arar $3,500 aubject ta altfefete- U 
lag ! persona ab© ara abbiaci ta laeena tax payaent and, alena ©r aitb  

oponaa, axpect ta basa a m  tbaa $100 incinse f  ree aoarees © ter te a  
« im  eubjact t© vitbboXdlng, t e  a* ra t e , dividami©, intereat, etc.j

fin a l reaiader t e t 15 la  t e  te d ila #  fo r fU lsg

«npbaal?* t e  f U t e  t e a , a© t e t  a» aaa afaeuld ma t e  t t e  * f P»te-

p o te te  fluctuationa la  I t e »  t e  le*  alea p a rate taxpayera te file



TREASURY DEPARTMENT 
Washington

FOR RELEASE MORNING NEWSPAPERS, 
Tuesday, September 14, 1943»

Press Service 
No ë 38-57

Commissioner of Internal Revenue Guy T. Helvering issued 

today a final reminder that midnight September 15 is the dead

line for filing or mailing Declarations of Estimated Income 

and Victory Tax for 1943, which the law requires of an esti

mated 15,000,000 taxpayers.

"Because this procedure is new," Mr# Helvering said, "we 
want to emphasize the filing date, so that no one should run 
the risk of penalties because of ignorance of the law,"

Mr. Helvering, particularly, addressed any taxpayers who 
may be hesitating to file because of uncertainty over their 
income for the remainder of the year,

"The law requires, at the present time," he explained,
"the best possible estimate of income for the whole year. How
ever, recognizing possible fluctuations in Income, the law also 
permits taxpayers to file an amended Declaration on or before 
December 15* Thus, persons uncertain of amount of their income 
for the balance of the year should file by September 15 their 
best present estimate, and prepare to file, If necessary, a 
revised estimate by December 15,"

Filing by September 15 is required of the following: single 
wage earners who expect to earn this year more than $2,700 sub
ject to withholding; married couples who expect to earn over 
$3,500 subject to withholding; persons who are subject to income 
tax payment and,-alone or wi th spouse, expect to have more than 
$100 income from sources other than wages subject to withhold
ing, . such as rents , dividends,- interest, etc.; and all other 
persons who were required to file ah Income tax return for 1942 
and whose 1943 wages subject to withholding are expected to be 
less than such wages for 1 9 4 2 Although they may file now, if 
they wish,, exceptions have been made to permit farmers to wait 
until December 15,.and to permit persons In the Armed Services 
to wait until March 15, 1944 !
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Some misunderstandings concerning the September 15th Dec- 
laration were unavoidable, but it was pointed out that every
thing possible within the provisions of the 1943 tax bill had 
been done to make it easier for the taxpayer.

Briefly, it was explained that:

1) The simplified form is an effort to make 
the change-over in collecting taxes as 
easy as possible*

2) The reason for the September 15th Declara
tion is to put everyone on a pay-as-you-go 
basis,

3) The penalty provision in the September 15th 
forms for anyone not. estimating his tax 
within 20 percent accuracy (33 l/3 percent 
in the case of farmers) applies to this
year1s taxes and not to just this September 15th 
form, Therefore, any error made in the 
September 15th Declaration may be corrected 
and any penalty avoided, by filing an amended 
Declaration on or before December 15th*
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TREASURY DEPARTMENT 
WASHINGTON

FOE RELEASE, MORNING NEWSPAPERS, Press service
Tuesday, September 14. 1943.

The Secretary of the Treasury announced last evening that the tenders for 
#1,000,000,000, or thereabouts, of 91-day Treasury bills to be dated September 16 
and to mature December 16, 1943# which were offered on September 10, were opened 
at the Federal Reserve Banks on September 13.

The details of this issus are as follows:
Total applied for - #1,535,294,000
Total accepted - 1,008,342,000 (includes #76,164,000 entered on a fixed-

price basis at 99.905 and accepted in full)
Range of accepted bids:

&i£h - 99.911 Equivalent rate of discount approx, 0,35236 per annua
low - 99.905 ** m m  m n o,376i6 " *
Average price - 99.905/ • * *» * « 0,37436 «* »

J

(64 percent of the amount bid for at the low price was accepted)

Federal Reserve Total TotalBank Applied for Accepted
Boston $ 88,744,000 1 65,068,000New York 836,017,000 476,805,000Philadelphia 94,780,000 62,732,000
Cleveland 66,905,000 59,882,000Richmond 50,689,000 42,273,000
Atlanta 22,165,000 17,055,000Chicago 147,024,000 105,666,000St, Louis 44,226,000 31,842,000
Minneapolis H ,  588,000 10,062,000Kansas City 44,585,000 38,068,000
Dallas 20,706,000 16,440,000
San Francisco 107,865.000 82.449.000

TOTAL 11,535,294,000 H , 008,342,000



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, Press Service
Tuesday, September 14, 1943. No. 38-58
9-13-43

The Secretary of the Treasury announced last evening that 

the tenders for $1,000,000,000, or thereabouts, of 91-day Treas

ury bills to be dated September 16 and to mature December 16, 

1943, which were offered on September 10, were opened at the 

Federal Reserve Banks on September 13«

The details of this issue are as follows:

Total applied for - $1,535,294,000
Total accepted - 1,008,342,000 (includes $76,164,000
entered on a fixed-*price basis at 99*905 and accepted in 
full)

Range of accepted bids:

High * 99%911 Equivalent rate of discount approx# 0.352$ 
per annum

Low «* 99*905 Equivalent rate of discount approx* 0.376$
per annum

Average - 99,905/Equivalent rate of discount approx. 0.374$ 
price per annum

(64 percent of the amount bid for at the low price was accepted)

Federal Reserve Total Total
Bank Applied for Accepted

Boston $ 88,744,000 $ 65,068,000
New York 836,017,000 476,805,000
Philadelphia 94,780,000 62,732,000
Cleveland 66,905,000 59,882,000
Richmond 50,689,000 42,273,000
Atlanta 22,165,000 17,055,0.00
Chicago 147,024,000 105,666,000
St . Louis 44,226,'000 31,842,000
Minneapolis 11,588,000 10,062,000
Kansas City 44,585,000 38,068,000
Dallas 20 ,'706,000 16,440,000
San Francisco 107,865,000 82,449,000

TOTAL fl,535,294,00# $1,008,342,000





TREASURY DEPARTMENT 
Washington

EOR IMMEDIATE RELEASE, press Service
Wednesday, September 15., 1943« No. 38-59

During the month of August 1943? market 
transactions in direct and guaranteed securi
ties of the Government for Treasury invest
ment and other accounts resulted in net sales 
of.^$15,813,800, Secretary Morgenthau 
announced today.

oOo-



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, 
Wednesday. September 15, 1943,

Press Service 
No. 38-60

The Bureau of Customs announced today preliminary figures showing the 

quantities of coffee authorized for entry for consumption under the quotas for 

the 12 months commencing October 1, 1942, provided for in the Inter-American 

Coffee Agreement, proclaimed by the Président on April 15, 1941, as follows;

« # Authorized for entry
Country of 
Production

; Quota Quantity : 
; (Pounds) 1/ ;

for consumption
As of (Date) ; (Pounds)

Signatory Countries;
Brazil 2, 172,359,753 Sept. 4, 1943 .. 818,186,176
Colombia 735,840,277 Sept.11, 1943 Z j 587,229,324
Costa Rica 46,718,031 « 2/ 40,511,074
Cuba 18,692,451 " 2 ] 13,339,619
Dominican Republic 25,752,947 Sept. 4, 1943 17,806,397
Ecuador 35,041,235 W 18,396,694
El Salvador 140,776,585 Sept.11, 1943 2/ 120,095,950
Guatemala 124,978,598 « 3/ 98,150,146
Haiti 64*336,136 * 3/ 56,119,961
Honduras 4,278,467 (import quota filled)
Mexico 111,292,661 Sept, 4, 1943 63,329,575
Nicaragua 45,818,819 it 25,130,440
Peru 5,839,588 ii 358,878
Venezuela

Non-signatory Countries!:

British Empire, except ) 
Aden and Canada ) 

Kingdom of the Netherlands)

90,021,490 Sept,11, 19432 ] 66i 654,002

and its possessions 
Aden, Yemen, and Saudi 

Arabia

)
)
)

75,969,017 Sept. 4, 1943 33,052,602

Other countries not signa-) 
tories of the Inter- ) 
American Coffee Agree- ) 
ment )

1J  Quotas revised as of March 5, 1943.
2J  Per telegraphic- reports,

—oOOr* ♦
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Le t ̂ s P6sign ourselve s now to the fact--4hart̂  thirs Third 
War Loan will not be the last* There will be a Fourth War 
Loan, and a Fifth and a Sixthj*unioQO wo oottlo dewn to-tho 
gpiiii businesrrof whining tinrs”"war

At this Army Show in Washington, clustered around me, 
are the gigantic weapons of modern, mechanized War. They 
look very efficient, even attractive, in their neat, field- 
drab paint. But let’s not forget for one moment that these 
weapons are for the purpose of killing Germans and Japanese.

We must kill them, or they will kill us.

We are fighting for our lives.

Anyone who forgets that, anyone who reduces his effort 
for a single minute, betrays the men who are fighting on 
the battle front.

The words ,!Back the Attack” are no mere slogan. They 
exactly describe what we must do, and do now, if we are to 
win this war. With every ounce of energy at our command, 
with the utmost effort of whic^ we are capable, we must Back 
the Attack, ” this month —  and next month —  and the month 
after.

Back - This - Attack.’



weapons are for the purpose of killing Germans and Japanese.

We must kill them, or they will kill us.

We are fighting for our lives.
Anyone who forgets that, anyone who reduces his effort 

for a single minute, betrays the men who are fighting 
the battle front.

The words "Back the Attack" are no mere slogan. They 
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after.

Back - This - Attack.'
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And

Well, you've seen tne
around Naples, but we are just barely holding, wltn 
loss of life. In a hard week of fighting we have managed to 
gainonly a small foothold in Italy. Today the situation is 
critical. In any event, we still have to drive north about 
500 miles, with the Germans fighting every inch of the way.
At#the^very least, it will take months. And, months from now, 
this winter or next spring, when and if we conquer the whole 
of Italy, we will still be nowhere near Germany. We will still 
have a long way to go.

b.

Let us stop this foolish, childish, over-optimism and over- 
confidence. It is criminal. It is criminal because every time 
we decide the War is won, we sign a death warrant for another 
thousand, or two thousand, or five thousand American soldiers 
and sailors. liJLdbX̂  —

Let management^ spend less time telling the public what a J) 
magnificent job it is doingJ-and more time doing an a do qua ty  /'Ax- 
job. A

Let labor think less about the fun it's going to have on 
Saturday night, and think more about ways to increase production 

/ and buy more Bonds.

This î -fche begharfihg of ±he Wap* as farv&s thejjaîiéd 
States/is/concsrned/^- this ittqac^^ejare/launc/ing/in Italy» 
These/naxt few(we#ks and/ mphths^mll loV§&© of life -and
material that wfil shock^nd stagger us. |
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When we heat the Germans in Sicily, we cheered again.
The war was practically over, again. Well —  Sicily was only 
an outpost held by two or three German divisions. The 
Italians hardly fought back. Yet, again, with British help, 
it took us a full month to conquer Sicily. And, as I say, in 
certain types of equipment we lost half of the weapons we put 
into the battle.

A week ago, Italy surrendered. We did the same thing all 
over again. The war was won. We could stop drafting soldiers. K 
We could stop producing weapons. We could reduce taxes.
Everybody could sit back and take it easy.

Well, you*ve seen the newspapers today. We are holding, 
around Naples, but we are just barely holding, with tremendous 
loss of life. In a hard week of fighting we have managed to 
gain only a small foothold in Italy. Today the situation is 
critical. In any event, we still have to drive north about 
500 miles, with the Germans fighting every inch of the way.
At the very least, it will take months. And, months from now, 
this winter or next spring, when and if we conquer the whole^ 
of Italy, we will still be nowhere near Germany. We will still

Let us stop this foolish, childish, over-optimism and over
confidence. It is criminal. It is criminal because every time 
we decide the War is won, we sign a death warrant for another 
thousand, or two thousand, or five thousand American soldiers

Let management spend a-—J)
magnificent job it is do in rvJ- j
job.

Let labor think less about the fun it’s going to have on̂  
Saturday night, and think more about ways to increase production I 
and buy more Bonds. i

This iŝ fche begî rfiiig of jthe Wa^ as f I
States/ isy^onc jrned/—  this iAuaclp'we Jar &/Z taly.
These /naan; few\we#ks and/ mp^ths'^mll Rising fe an^
material that will shock^and stagger us.

have a long way to go

and sailors. XjU^ — ■
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dec!do th» war is won, v» iifK a dsath warrant for anottasr thousand,
V l*. ' ■ , /o r two or fiv e  thousand American soldier« and sailors«

Let wmagesent spend loss tine tailing th« fatbits shat a 
magnificent Job tt\ts doing* and soars time doing an adequate Job*

U t  labor thlimlsss about the ibn It1« going to haw on Saturdayn i# it* and think » re X a b o it w f « to increase production and buy »eraBonds*th is  Is  the besdi concerned * o f the War, 10 fa r  a® the Butts* state® 1® this attack wikare H aunting in  Ita ly «  These next few seek« ar* months w ill bring lo sse s o f l i f e  and m ateriel that w illshock and stagger us*le t  us resign ourselves nm/ifo the fa c t  that th is Third fa r  Loan w ill not be th# la st*  There w jfll be\a fourth War Loan, end a f ifth  and a Sixth  «*» end maybe a fffikth and a\en th *At th is Amy Shew In Washington* clustered around i%  are the g ig a n tic  weapons o f mechanised War*\ They lock  very e ffic ie n t,evenfo rg et for am  k i l l in g  Germans 
Ws must

in  th k lr  neat* fie ld -d rab  th at these weapons are Japanese*mem* or they w ill  k i l l  us* fo r our liv e s*

!rt* But le t 1« not the purpose o f
We aseAnyone wpo fo rgets that* anyone who reduces -his e ffo r t  for a sinsis lalnuts« betrays the men who are fig h tin g  m  the t a t t le  front* The words •Back the Attack* are no mere slogan* Th#y\ exactlydescribe What we w i t  do* and do now* i f  we are to win th is war*



decide the ®ar is  won, we sign a death warrant fo r another thousand, o r two thousand, or fiv e  thousand Ana sateen so ld iers and sailers* y X  Let ttM r'lp U jB «  the rsiblle whet a^■ ugnlfluent Jefer I t  iV'«olng7Aana sere Jo b .
let labor think lees about the fhn lt*s ^ing W l S w  on Saturday 

night, and think more about ways to increase production and bay m m  

Bonds*This is  the beginning o f the ta r , as fa r  as the United States Is concealed «**> th is  attack we are launching in Ita ly *  These next few weeks and months w ill bring lo sses o f l i f e  and .m ateria! that w ill 
Shook and stagger um*/ J » * ___ '

U  T  LlA  / V W (JLl  u J L  « ^ v v W A  AAAAAS ~ ~ ~ \   ̂ _  .j aiwfjfcpMip rnIgji#lliwiiaiffiiMlWT'tWhmtiMMidfaSlfr̂ tha t  th is Third War loan
w i l l  not be the la s t*  There w i l l  be a fo u rth  t a r  lo a n , and a F ifth

and a .and -maybe a-^diTtS^^
A t th is  Away Show In W ashington, c lu s te r e d  around me, are the 

g ig a n t ic  weapons o f  modern, median!zed War. they lo ok  wery e f f ic ie n t ,  
even a U r a e t l w *  In th e ir  n e a t, fie ld ^ d ra b  p a in t* • But l e t * s  not 
fo r g e t  f o r  one isonsent th at these weapons are f o r  the purpose o f  
k i l l i n g  Germans and Jap an ese .

We must k i l l  them. o r they w i l l  k i l l  us*

We are f i t t i n g  fo r  our llw e s .

Anyone who fo r g e ts  th a t , anyone who rednees b i s  e f f o r t  fo r  a 
singLe m inute, b e tra y s the men who are f i g h t i n g  cm the b a t t le  front* 

The words "Back the A ttack * are no mere slo ga n . They e x a ctly  
d e scrib e  what we o u st do, and do now* i f  we are to  win th is  war*
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Wtm m  m m  ole&xiing t o  O a m a m  cnit of Sorth Africa, m  m m  
m  proni l i  thougfr to- war vare atomi? veti* thè ftafc/Ia tot t o  
Brltlah iti aa saldi a« va dii, i f  not mvm* And mt t o  memt, in 
Borth ©ngagaayjio aora than 15 barman Bivi alca a* Th©
Btiaalan# ara fightlng-^ser' 2 - < 2  £>

Whan va baat t o  ©armane in Stali?, va ohetrad again* The w&r 
va» praotleaìXy ©ver, agalli« w # H  «  siali? v i  ©filar an ©utpost lièti 
by tv© or tfcre# Herman divisione* The Italiana bardi? fanghi bmek. 
T#t, «gain, vlth Siiti eh help, It took a» a fall- manth to eofiqtxer 
Slai 1?« tei* aa I #ayf In eertain tarpa« of equtpiwmt va Xo@t 
half of to wapone va put iuta th« batti««

A watt ip! Ita!? eurrandared* f# ili thè asme thtng all 
©ver «gain« th« var va# von* f# ornili «top iraftliig «oliiara*

4

•a oould fefton produteing waaooaa* w# oouM reduce t o # «  Sta&ryhod? 
aonM attraete and tuta It «a«?»

soli» yoti1«« m m  th# Revepapera tota?« fa ara holding« 
aroimi ffaplea, hot va ara juet tomi? holding, vlth torneatele lo«« 
of lift» In a liard vaek of flght&xig va bava taanaged to gain «mi? a 
««all fhothoM in Ita!?* foia? to- ti tua t lem 1« oiitioal* in an? 
avent, va «ti11 bare to drive /torth ab cut 500 mllae, vitti tha ©emana 
fifghting aver? t o h  of Ih# va?* At t o  ver? lenst, It vili tata 
saonths* And, fucmtha trota no», thl« aiutar or neart «piing, «ben and 
If v# opmgnar t o  itola of Italy, va vili stili ha no «tare m a r  
Oarsany* Va vi, 11 alili bava a long va? to go*

tal ut atop to# Itali ah, eh lidi ah, over-optlmie» ani ©ver- 
oonfidenoa. It 1# Oliatimi* It 1# originai beoause* aver? time va

■a»
’*



aoafea* wdhlclss destroyed by the ow §r or otherwise put out of

eerwlee “  weapons asm eoafeat vehioles whleh east be wplaotd

0006 *  and^ten ttaew owert — i f  we w e to h&w* a eh site* against 
the (Vertaane in ^ tiily , where we ere ewwnly/ietehed for the fir s t  Haw 
in this war«nearly h a lf  o f 57 »1111 aster igans we weed Hi S ie ily  an»fpne fbrewer* We youN Ustenliig, yep- workmen a t M i r  Msmifao taring, B a rtle tt am  Hayward, e \ a  S t a le s t  am  Halted S im  Maehlneiyt 
to* »aw faetew  the»« is® \ n»«d io t o l l  ww you'w  go* to t o » » *  ymir produotlon and buy *ene\le*tiW  W ill you top your Bond $feOtat t e e  than a th ird  o f the i f  m illim eter motor o a r r la p t  we sent
Into Sio tly  ate lost# Aye 
1 «  make tbog* earrj&gesl 
Quote is,

lis te n in g , you wentasen a t Cadillac?¡1 more o f thtflt Town Bondasks m a t, toot oedlua timks* they1 re wmufaeturedSteel C ar, Baldwin and ~  you wen in  aannge- quotast w ill you
we lo s t  8 per sent o f by U aa  looometlwe, V u llm Ji Standard, Proif .'. ; . ' ' \t /Assert o«n toooaotiire. Ho*/about you non thoi ■ent, you *on In  the plapt* Ho* about your top tttoat*• aon*t U ko w i  who teo rt Ssw sit tfe« Ooraana ftfta tt*  Japanese! But» im em f» maon‘ t  ilk »  war, too aanyN̂ f us hohaire fo o llrin ly .A t tbo o il ghitoot excuse, «* ttirow our hot* into thoXolr *nd y o ll »thro» «sheer« fo r  our *M e .*  »Iron too «U # ito o t «noourageaentj

■jrl
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I
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K

we deelde that the War is  ewer*



eoabat v e h ic le s  destroyed by the enemy o r otherw ise p a t out o f

cmet and tgs tim es over! —  i f  we are to  have a eh arte e again st  
the Germans ^1» I t a l y ,  shore we are even ly matched fo r  the f i r s t  time 
In  t h is  war*

n e a rly  h a l f  o f  the f ?  m illim e te r  guns we used 1st S i c i l y  are

More than a th ir d  o f the 75 m illim e te r  motor c a r r ia g e s  we sent

Xou made those c a r ria g e  si ^Xcar Bond Sp ot a 
you make th a t , to o t

We lo s t  g per cen t o f our medium tanks* They*®  manufactured

by Lima Locom otive, Pullman Standard, Pressed S t e e l  C a r , Baldwin and 
American Locom otive. How about you m n  there —  you men In manage* 
went, you men In the p la n tt How about your Bond Quotas? W ill you 
top them?

We d o n 't  l ik e  war. Who does* Excep t the Carmans and the 
«iapimesef But, because we d o n 't  l ik e  war, too many o f  u s  behave 
fb o lie h ly *

A t the s l i g h t e s t  excuse, we throw our h a ts in to  the a i r  and 
y e l l  1 three cheers fo r  our aide** Given the s l i ^ i t e s t  encouragement,

se rrio e  weapons and combat v e h ic le s  which must be replaced a t

in to  S i  i d l y  are lo s t *  Are you l i s t e n i n g ,

we decide th a t the w&r Is  over*
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Ladles ar>3 G«ntlsoen, I  a s  speaking to you from the Aray 9ho*

these weapons. They Illu s tr a te  a b it t e r  lessen , l e t  no take you 
by the hand. throng» th is  show. Let me g ite  you some foots which 
General Marshall says 1 may share with you.

Pro® where I am standing I  can see a i s t a l l i l a »  te r howl tie r .

Wear th is  howitzer I  see some 57 ml 111 me te r gpns. In S ic ily  
we lo s t  b 6  per cent of a U  the 57 mlUlateter gans we put Into action

I* a  not talk in g about I t a l y . ,  I* a  ta lk in g about S | g l ly . In 
S i c i ly  we sa t only a «»1 1  fra ctio n  o f the opposition we are getting 
from the Germans, now, In I t a l y .  S le ily  was merely an out pggt of

meter p iss . We lo s t  22 per cent o f the carriages fo r our 105 
m illim eter how itzers. .We lo s t  per cent o f  the carriages for 
our 37 m illim eter guns! A ll  « U s  In a minor oaapelgn that lasted  
one month! ■  lo s t  ? per cent o f  our l t # t  tanks, 8 per cent of 
out* medium tanks* w© lo s t  net r ly  13 per cent o f our 37 millimeter, 
guns.

I  say nothing o f k ille d  and wounded* 1 «ay nothing o f the 
vast quanf/ty o f secondary m aterials f e ed «—■ things lik e  2^00 
miles of copper telephone wire. I  speak now only o f weapons and

in Washington, I  wish overman and woman in America oould see

In one naonth, ^  S io i ly , we lo s t  13 ft? cent o f a l l  the X~~

m illim eter howitaers we landed

there

the fo rtre ss o f Europe, very lig h t ly  defended.

✓ ^ w e  lo s t 36 per cent o f the motor carriages for our 75 m llli-

Listen to shat i t  cost u s.
h 'll ___I,,.. ..... ____ I,,, n I,...........
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I take great pleasure in reporting to you that, 
■W/’W-iAlAO yW; -'R; A -■ .

:he ..Second War Loan Drive is an overwhelming^sticcess.

^This is mighty bad news for the Axis. .-Americans in

less/̂ Eiffir̂ tJiree* weeks have* pushed oy#r the top the

greatest singlV^flnahcing opera^on In the history

of ./the world, involving the/dolie ction of more than

eighteen billion dollar,

Speaking .for myself, I should like to say it has 
been a great privilege to serve^as your Secretary of 
the Treasury during this drive, \ f e e l  privileged 
because I hayar had an opportunity tV watch Democracy 
at work. Jpfirough Democratic means, ik these three 
vreeksfrWe have raised a sum ox money tnab Germany, 
Italy and Japan could not raise even through plunder 
and stealing and outright confiscation.

So tonight I must first thank ail who have con- / 
tributed to make this drive so huge a success, /
Especially do I thank the great army of patriotic / 
men and women ^Q_ha^e--p^wefrliiefr~en^rgy and / 
enthus_la&xrr-''ih10 the Second War Loan Drive^wMng^all
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(The follow ing address o f SECRETARY MORGENTEAU 
at the Army’ s "Back the Attack" War Show on 
the Washington Monument Grounds is  scheduled 
to be delivered at 9:30 p .m ., Eastern War Time, 
Wednesday, September 15, 1943. I t  w ill be 
broadcast over the Blue Network.)

Ladies and Gentlemen, I  am speaking to you from the 
Army Show in Washington. I  wish every man and woman in  
America could see these weapons. They illu s tr a te  a b itte r  
lesson . Let me take you by the hand, through th is show.

Let me give you some fa c ts  which General Marshall says I  may 
share with you.

From where I  am standing I  can see a 155 millimeter 
howitzer. In one month, in S i c i l y ,  we lo s t  13 per cent o f a l l  
the 155 m illim eter howitzers we landed.

Near th is howitzer I see some 57 millimeter guns. In 
S ic i ly  we lo s t  46 per cent o f a l l  the 57 m illim eter guns we put 
into action there.

I ’m not talking about I t a ly . I ’m talking about S i c i l y .
In S ic i ly  we met only a small fra ctio n  o f the opposition we are 
gettin g from the Germans, now, in I t a ly . S ic i ly  was merely an 
outpost o f the fo rtress of Europe, very lig h t ly  defended.

Listen to what it cost us.
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We lost 36 per cent of the motor carriages for our 75 
millimeter guns. We lost 22 per cent of the carriages for 
our 105 millimeter howitzers. We lost 54 per cent of the 
carriages for our 37 millimeter guns! All this in a minor 
campaign that lasted one month! We lost 7 per cent of our 
light tanks, 8 per cent of our medium tanks. We lost nearly 
13 per cent of our 37 millimeter guns.

I say nothing of killed and wounded. I say nothing of 
the vast quantity of secondary materials used —  things like 
1,100 miles of copper telephone wire. I speak now only of 
weapons and combat vehicles destroyed by the enemy or other
wise put out of service -> weapons and combat vehicles which 
must be replaced at once —  and ten times over! —  if we are 
to have a chance against the Germans in Italy, where we are. 
evenly matched for the first time in this war.

Nearly half of the 57 millimeter guns we used in Sicily 
are gone forever. Are you listening, you workmen at Yoder 
Manufacturing? You made those guns. Your Eond quota is 
$175,000. Will you top it?

More than a third of the 75 millimeter motor carriages we 
sent into Sicily are lost. Are you listening, you workmen at 
Cadillac? You made those carriages! Your Bond quota is $100 
for every man. Will you make that, too?

We lost 8 per cent of our medium tanks. They were manu
factured by Lima Locomotive, Pullman Standard, Pressed Steel 
Car, Baldwin and American Locomotive. How about you men 
there —  you men in management, you men in the plant? How 
about your Bond quotas? Will you top them?

We don't like war. Who does? Except the Germans and the 
Japanese! But, because we don't like war, too many of us 
behave foolishly.

At the slightest excuse, we throw our hats into the air 
and yell ,!three cheers for our side.” Given the slightest 
encouragement, we decide that the War is over.

When we were cleaning the Germans out of North Africa, 
we were as proud as though the war were already won. The fact
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is that the British did as much as we did, if not more. And 
at the most, in North Africa, the United Nations’ forces 
engaged no more than 15 German Divisions. The Russians are 
fighting 200.

When we heat the Germans in Sicily, we cheered again.
The war was practically over, again. Well —  Sicily was only 
an outpost held by two or three German divisions. The 
Italians hardly fought back. Yet, again, with British help, 
it took us a full month to conquer Sicily. And, as I say, in 
certain types of equipment we lost half of the weapons we put 
into the* battle.

A week ago, Italy surrendered. Y/e did the same thing all 
over again.' The war was won. We could stop drafting soldiers. 
We could stop producing weapons. We could reduce taxes. 
Everybody could sit back and take it easy.

Well, you’ve seen the newspapers today. We are holding, 
around Naples, but we are just barely holding, with tremendous 
loss of life. In a hard week of fighting we have managed to 
gain only a small foothold in Italy. Today the situation is 
critical. In any event, we still have to drive north about 
500 miles, with the Germans fighting every inch of the way.
At the very least, it will take months. And, months from now, 
this winter or next spring, when and if we conquer the whole 
of Italy, we will still be nowhere near Germany. We will still 
have a long way to go.

Let us stop this foolish, childish, over-optimism and over- 
confidence. It is criminal. It is criminal because every time 
we decide the War is won, we sign a death warrant for another 
thousand, or two thousand, or five thousand American soldiers 
and sailors.

Let management spend less time telling the public what a 
magnificent job it is doing - which everybody knows - and more 
time doing the job.

Let labor think less about the fun it’s going to have on 
Saturday night, and think more about ways to increase production 
and buy more Bonds.
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This is the beginning of the War, as far as the United 
States is concerned —  this attack we are launching in Italy. 
These next few weeks and months will bring losses of life and 
material that will shock and stagger us.

Let us make up our minds now that this Third War Loan 
will not be the last. There will be a Fourth War Loan, and 
a Fifth and a Sixth.

At this Army Show in Washington, clustered around me, 
are the gigantic weapons of modern, mechanized War. They 
look very efficient, even attractive, in their neat, field- 
drab paint. But let’s not forget for one moment that these 
weapons are for the purpose of killing Germans and Japanese.

We must kill them, or they will kill us.

We are fighting for our lives.

Anyone who forgets that, anyone who reduces his effort 
for a single minute, betrays the men who are fighting on 
the battle front.

The words "Back the Attack” are no mere slogan. They 
exactly describe what we must do, and do now, if we are to 
win this war. With every ounce of energy at our command, 
with the utmost effort of which we are capable, we must "Back 
the Attack," this month —  and next month —  and the month 
after.

Back - This - Attack!
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for such bills, whether on original issue or on subsequent purchase, jand the amount 

actually received either upon sale or redemotion at maturity during the taxable 

year for which the return is made, as »rdinarj7- gain or loss.
Treasury Department Circular Wo. 418, as amended, and this notice, pre

scribe the terms of the Treasury bills and govern the conditions of their issue. 

Copies of the circular may be obtained from any Federal Reserve Bank or Branch.
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Reserve Banks and Branches, following which public announcement will be made by the 

Secretary of the Treasury of the amount and orice range of accepted bids. Those 

submitting tenders will be advised of the acceptance or rejection thereof. The 

Secretary of the Treasury exoressly -reserves the right to accept or reject any or 

all tenders, in whole or in part, and his action in any such respect shall be final, 

Subject to these reservations, tenders for $100,000 or less from any one bidder at 

99.905 entered on a fixed-price basis will be accepted in full. Payment of accepted 

tenders at the prices offered must be made or completed at the Federal Reserve Bank 

in cash or other immediately available funds on September 23, 1943____.
The income derived from Treasury bills, whether interest or gain from 

the sale or other disposition of the bills, shall not have any exemption, as such, 

and loss from the sale or other disposition of Treasur3r bills shall not have any 

special treatment, as such, under Federal tax Acts now or hereafter enacted. The 

bills shall be subject to estate, inheritance, gift, or other excise taxes, whether 

Federal or State, but shall be exempt from all taxation now or hereafter imposed 

on the principal or interest thereof by an3̂ State, or any of the possessions of 

the United States, or by an3/ local taxing authority. For purposes of taxation the 

amount of discount at which Treasury bills are originally sold by the United States 

shall be considered to be interest. Under Sections 1+2 and 117 (a) (1) of the 

Internal Revenue Code, as amended by Section 115 of the Revenue Act of 1941* the 

amount of discount at which bills issued hereunder are sold shall not be considered 

to accrue until such bills shall be sold, redeemed or otherwise disposed of, and 

such bills are excluded from consideration as capital assets. Accordingly, the 

owner of Treasury bills (otyier than life insurance comoanies) issued hereunder 

need include in his income tax return only the difference between the price paid



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS,
Friday, September 17, 1943 .

The Secretary of the Treasury, by this public notice, invites tenders

for $1.000,000,000 , or thereabouts, of 91 -day Treasury bills, to be issued 
— SBfc —  ~ T ® T

on a discount basis under competitive and fixed—price bidding as hereinafter pro

vided, The bills of this series will be dated September^!f 1943 ..., a^d will 

mature December 23, 1943 5 when the face amount will be payable without
; -------- m ----------interest. They will be issued in bearer form' only, and in denominations of .$1,000, 

$5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value).'

Tenders will be received at Federal Reserve Banks and Branches up to the 

closing hour, two o’clock p. m., Eastern War time, Monday, September 20, 1943--•
l||||

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple- of $1,000, and the price offered must be.expressed 

on the basis of 100, with not more than three decimals, e,. g., 99.925» Fractions 

may not be used. It is urged that tenders be made on the printed forms and for

warded in the special envelopes which will be supplied by Federal Reserve Banks

or Branches on application therefor.
Tenders will be received without deposit from incorporated banks and 

trust companies and from responsible and recognized dealers in investment securi

ties. Tenders from others must be accompanied by payment pf 2 percent of the face 

amount of Treasury bills applied for, unless the tenders are accompanied by an 

express guaranty of payment by an incorporated bank or trust company.

Immediately after the closing hour, tenders will be opened at the Federa



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, 
Friday, September 17» 1943»
?T-3,6-43 '

The Secretary of the Treasury, by this, public notice, 

invites tenders for $1,000,000,000, or thereabouts, of 91-day . . 

Treasury bills, to be issued on a discount basis under compet

itive and fixed-price bidding as hereinafter provided# The 

bills of this series will be dated September 23, 1943, and will 

mhture December 23, 1943, when the face amount will be payable 

without interest# They will be issued in bearer form only, and 

in denominations of $1,000,, $5,000, $10,000, $100,000, $5 0 0,0 0 0, 

and $1,000,000 (maturity value).

Tenders will be received at Federal' Reserve Banks and 
Branches up to the closing hour, two o ’clock p. m f, Eastern War 
time, Monday, September 20, 1943* Tenders will not be received 
at the Treasury Department, Washington. Each tender must be 
for an even multiple of $1,000, and the price offered must be 
expressed on the basis of 100, with not more ;than three decimals, 

g*, 99.925. Fractions may not be used. It is urged that 
tenders be made on the printed forms and forwarded in the spe
cial envelopes which will be supplied by Federal Reserve Banks 
or Branches on application therefor,

Tenders will be received without deposit from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities. Tenders from others must be 
accompanied by payment of 2 percent of the face amount of Treas
ury bills applied for, unless the tenders are accompanied by an 
express guaranty of payment by an incorporated bank or trust 
company.

Immediately after the closing hour, tenders will be opened^ 
at the Federal Reserve Banks and Branches, following which public 
announcement will be mad^ by the Secretary of the Treasury of the 
amount and price range of accepted bids. Those submitting 
tenders will be advised-of the acceptance or rejection thereof.
The Secretary of the Treasury expressly reserves the right to 
accept or reject any or all tenders, in whole or in part, and 
his action in any such respect shall be final. Subject to these 
reservations, tenders for $100,000 or less from any one bidder 
at 99.905 entered on a fixed-price basis will be accepted in full. 
Payment of accepted.tenders at the prices offered must be made 
or completed at the Federal Reserve Bank in cash or other imme
diately available funds on September 23, 1943.
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The income derived from Treasury billswhether interest or 
p-ain from the sale or other disposition of the bills, shall not 
have any exemption, as such, and loss from the sale or other 
disposition of Treasury bills shall not have any special treat
ment, as. such, under Federal tax Acts now or hereafter enacted. 
The bills shall be subject to estate, inheritance, gift, or 
other excise'taxes, whether* Federal or State, but shall be. ■ 
exempt from all taxation now or hereafter imposed on the princi
pal or Interest thereof by any State, or any of the possessions 
of the United States, or by any local taxing authority, For 
purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States shall be con
sidered to.be interest. Under Sections 42 and.117 
the Internal Revenue Code, as amended by Section 115 or the 
Revenue Act of 1941, the amount of discount at which bills

not be considered to accrue 
redeemed or otherwise disposed 
from consideration' as capital 
of Treasury bills (other than 
hereunder need include in his

issued hereunder are sold shall 
until such bills shall, be sold, 
of, and such bills are excluded 
assets. Accordingly, the owner
life insurance companies) issued .. • , A
income tax: return only the difference between the price paid 
for such bills, whether on original issue, or on subsequert pu 
chase, and the amount actually received either upon sale gr re- 
. demotion at maturity during, the taxable year for which the return 
is made, as ordinary gain or. loss. ■ v . . •, . . •

Treasury Department Circular Ho. 418, as, amended, and. this 
notice, prescribe the terms of. the Treasury bills and govern the 
conditions of their issue. Copies of the circular may be 
obtained from any Federal Reserve Bank or Branch.



Dealers who wish to liquidate stocks of acceptable types 
in small or large lots should keep in mind that the prices to be 
asked for this footwear must be in accord with relief standards* 
Offerings should include full information as to type, quantity, 
sizes and price, and communications should be addressed to:

Chief, Purchase Division, Procurement Division, Treasury Department 7th & D Streets, S.W., Washington 25, D«C*



FOR IMMEDIATE RELEASE September 16, 1943

The Procurement Division of the Treasiny ̂anhounced today 
that it needs large quantities of footwear to fill purchasing

current distress inventories and thereby lessen the drain on future 
production of shoes which are needed by civilians in this country*

For the information of manufacturers, wholesalers and retailers 
who wish to sell slow-moving stocks, it is pointed out that both 
factory-damaged and regular shoes will be accepted provided they are 
rationed types of shoes in fairly complete size ranges and meet the 
following qualifications: Staple patterns only with closed backs 
and toes* Men's and children's shoes must be "C" width and wider* 
Children's shoes must be size S-J- or larger* Women's shoes must 
be nBn width and wider, and have heel heights of 14/8 inches or
less* Camp moqa^sins will also be accepted* Shoes must be in 
standard commercial packages of solid sizes*

Ho patent leather shoes, no evening shoes, no obsolete footwear,

quotas received from the Office of Foreign Reliei(j& Rehabilitation 
Operations*

no narrow toes, and no white shoes except children's from size 8£ to 
size 3 will be considered*



TREASURY DEPARTMENT
$ 1  Washington
I '; ■ ■ ff \ ■ . / f

FOE IMMEDIATE RELEASE, Press Service
: Thursday, September 16, 1943* No* 38-63

The Procurement Division of the Treasury Department 

announced today that it needs large quantities of footwear 

to fill purchasing quotas received from the Office of For-
UmlI eign Relief and Rehabilitation Operations.

The Division said that it prefers to make purchases 
|J' from current distress inventories and thereby lessen the

““■¡I; drain on future production of shoes which are needed by
civilians in this country.iftf'

For the information of manufacturers, wholesalers and 
retailers who wish to sell slow-moving stocks, it is pointed 
out that both factory-damaged and regular shoes will be 
accepted provided they are rationed types of shoes^in fairly 
complete size ranges and meet the following qualifications; 
Staple patterns only .with closed backs and toes. Men’s and 
children’s shoes must be ”0” width and wider. Children’s 

tipi shoes must be size 8 l/2 or larger. Yeomen’s "Shoes must be
”B” width and wider, and have heel heights of 14/8 inches 

util or less. Camp moccasins will also be accepted. Shoes must
be in standai’d commercial packages of solid sizes, fecit ■

No patent leather shoes, no evening shoes, no obsolete 
dki : footwear, no narrow toes, and no white shoes except chil

dren’s from size 8 l/2 to size 3 will be considered.
it 1,

Dealers who wish to liquidate stocks of acceptable 
or / types in small or large lots should keep in mind that the

prices to be asked for* this footwear must be in accord with 
ji f " relief standards. Offerings should include full informa

tion as to type, quantity, sizes and price, apd communica
tions should be addressed to;

Chief, Purchase Division,
Procurement Division,

i(i| Treasury Department,
7th & D Streets, S. W..,
Washington 25, D. C.
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TEEASUEY DEPARTMENT 
Washington

POE IMMEDIATE EELEASE, 
hursday, September l6. 19̂ -3*

Press Service 
No.

i i - i i

.............. .
F. B art el t y e n — M  of the President* s Interdepartmental

War Savings Bond Committee^ disclosed today that the Navy Department,
under the direction of Captain Gerald A. Eubank, sold over
$22,^90,000 in war bonds during August to civilian and uniformed
personnel of the Navy*FjlMr, Bartelt said that this makes total pur

er/ ,, /?chases of war bonds by Navy personnel te 3'1>" ul|l||lt $267,7°0,000^
Purchases for the first Mm onths of this year amounted to $l60,^S5»000,
as compared with $47. ̂06,0 0 0 during the firsV^^nths of last year.
This is an increase of almost 250 per cent.



TREASURY DEPART I M  
Washington

POR IMMEDIATE RELEASE, Press Service
Thursday, September 16, 194-3» Ho* 38-64

Chairman E, P, Bartelt of the President’s Inter

departmental War Savings Bond Committee disclosed 

today that the Davy Department, under the direction 

of Captain Gerald A* Eubank, sold over $22,490,000 in 

War Bonds during August to civilian and uniformed 

personnel of the Havy*.

llr# Bartelt said that this makes total purchases 

of War Bonds by Havy personnel of more than $267,760,000 

to August 31?- Purchases for the first eight months of 

this year amounted to $160,485,000, as compared with 

$4 7,406,000 during the first' eight months of last year. 

Thi3 is an increase of almost 250 percent,
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ïSacrifice? Tell that to the youngsters who lost legs, or arms, 
tonight in ItalyJ

and now, that I am confident we will reach our goal of $15

And if the long 1— fl. ahead makes it necessary for us to have 
a Fourth War Loan, and A Fifth, and a Sixth —  I am also confident 
the American people will meet their responsibilities. Realistically, 
Grimly. With determination.

Bat we all understand, now, how much depends upon us. We know p  
that we must ’’Back the Attack‘r. We must be sure,3M|PK as our Command er-tf 
in-Chief said today, and I quote —  "We must be sure that we have 
assfflffibled the strength to strike, not just in one direction, but in 
many directions —  by land, and sea, and in the air —  witn over
whelming forces and equipment. ’’

I know that the job ahead of us is hard but let me say frmnaiAy,
billion

-oOO'



are buying Bonds so rapidly that "tonight, in one Federal Reserve 
District, there are literally millions of Bonds stacked up. We |NL
simply can not work fast enough^ to keep up with the selling pace of 
the War Finance Committee•

Now all this is good news. It is testimony to the fact that 
the ordinary people of America —  those that Abraham Lincoln so |
feelingly called 11 the Common people11 —  are really behind the Third 
War Loan. They are like the local Union o f f i c i a ^  that came in to 
see me today. He said: "Mr. Secretary, we are doing everything we 
can. But that is not enough. I know it. I feel this war, because 
I have five brothers in it."

Last night I visited the 6900 block on Berthold Street in |
the city of St. Louis. The very first day of this Third War Loan 
drive, every family in every house on this block bought a Bond.

I wish Herr Boebbels, Germany* s Number 20» Two Big-Mouth, could m j 
have visited the homes in this block with me. He would have had 
a lesson in the American way of life. I

hand and said: "howdy, Hank. Give my regards "Go frsnicxin wnen you j 
get back to Washington."

H 0w different Germany isJ
The typical block leader on Berthold Street is a fine American L 

woman. Everybody liked her and wanted to put the block over the 
top. In Germany, the block leaders are Nazi Party s members.
They come around for contributions with a couple of Storm
Troopers carrying clubs and brass knuckles. They are so thoroughly 
hated that people escaping from over there say they will be the firs 
men killed when Germany has a revolution. The Germans support the war 
out of terror. Th$y "contribute" or else they disappear into concentra
tion camps and theaw families never see them again.

I think our way is better! And so do you/^
The rest of the way to our $15 billion, goal, I agree, calls 

for sacrifice —  if by sacrifice we mean doing without a new hat, 
or a piano, or a beef-steak dinner.

When I thinX^ojf the# men dying at Salerno, at this very moment,
I wonder if iUreally a sacrifice to lend your money to the
I*m not asking you to give it. I*m asking $ou to put an extra $100
B o n d __a safer investment even than cash, because the number of
every Bond you own is registered in your name at the Treasury.

sect
The front door of 

All.the familles s£pÉ

Well, gent^l^men, that * s Democracyl That* s our America



Today we have had a message from President Roosevelt, our 
Commander-In-Chief. ’

... . Svif 5ni ef Po l n o u t  —  and I quote —  "We are in the midst of I thfe Third War Loan drive seeking to raise a sum unparalleled in 
history fifteen billion dollars. .^Thls is a dramatic example* 0f-

scale on which this war ̂ £**3.-JsSire to be foudit. and present« 
some idea of how difficult and costly the responsible leaders of 
tnis Government believe the war will be." I may say right here that 
I am not in the least frightened by this prospect. I ¿S sure t t ^  

f ney- °nr national income^ this year^ will be nearly 
?15° J 5,1,111? 1 * 1 ** equally confident that the American people w i nnot balk at any cost —  because they fully realize t h a V  the more 
money we spend on equipment and materiel, the fewer lives will be lost in battle. T

It is to start meeting these huge war expenditures that we 
set up this enarmous goal of $15 billion for this Third War Loan.
It is because we have confidence in the American people that we 
set out, during the month of September, to get $5 billion cf this 
|1 5  billion from the American people —  from individuals.

I have heard it said many times that this job can not be done —  
that the people of the United States are too fond of their comfort 
to skimp and sacrifice —  that they do not have enough knowledge of 4 
what this war is about to dig down and come up with $5 billion. —  7/ 
Ana I can tell you this; th^t&fcfsatist attitude toward the Third 
War Loan is basing aided and abetted by enemy propagandists.'
wno are busy piling rumor upon rumor. They are passing the word 
around that subscriptions are falling behind, that the Government 
will never refund the money you put into Bonds, and even —  and this 
is the most fantastic rumor of World War II —  that the war will last 
only as long as people Continue to buy Bonds.

* ^Yo^ can take your pick ?f these rumors. , There is not a Xtjfeisi 
°i ¿f11 * in any Tiley &re all desperate attempts on the partof the Axis to make the Third War L0an fail at any cost.

■ f

gill vVell, I have one report tonight that I should like to pour into 
Axis ears. Lesa than an hour ago _I had a call from Washington.
I learned thajlthe total sales reported to Washington, up to this

the $94 billion mafck. Do you hear that, Germany? i 
_  apan? Thè American people, of their own free will,
So ie-K?ÌÌI?ed ?v ?r t o the] Government, in nine days, a total of more than ¡Pg oiixion b o k , or an average of over $1 billion a day.

to t 1116 tell you something else. I did some telephoning today 
heFederal Reserve/ sys tern, and I find that the people of America

\

OV-'1X
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TREASURY DEPART RIEFT

Washington

(The following address by SECRETARY MORGENTHAU at 
a Third War Loan dinner in the Chase Hotel,
St* Louis, Missouri, is scheduled for delivery at ' 
10:15 P,H*., ^astern War Time. Friday. September 17. 
I9A3. and is for release at that time*)

Today we have had a message from President Roosevelt, our Commander—

in—Chief*

Our Chief points out —  and I quote —  irWe are in the midst of the 
Third War Loan drive seeking to raise a sum unparalleled in history —  
fifteen billion dollars* This is a dramatic example of the scale on which 
this war still has to be fought, and presents some idea of how difficult 
and costly the responsible leaders of this Government believe the war wi 11 
be.1* I may say light here that 1 am not in the least frightened by this 
prospect, I am sure that we can get the money. Our national income, this 
year, will be nearly $150 billion. I am equally confident that the American 
people will not balk at ary cost —  because they fully realize that, the 
more money we spend on equipment and materiel, the fewer lives will be lost 
in battle*

It is to start meeting these huge war expenditures that iire set up this 
enormous goal of $15 billion for this Third War Loan. It is because we have 
confidence in the American people that we set out, during the month of 
September, to get $5 billion of this $15 billion from the American people —  
from individuals*

I have heard it said many tires that this job can not be done —  that 
the people of the United States arc too fond of their comfort to skimp and 
sacrifice.. —  that they do. .no.t .have-.ano.ugh .What this war is
about to dig down and come up with $5 billion, And I can tell you this/ 
tills defeatist attitude toward the Third War Loan is being aided and abetted
by enemy propagandists, who are busy piling rumor upon rumor. They are 
passing the word around that subscriptions are falling behind, that the 
Government will never refund the money you put into Bonds, and oven —  and 
this is tlx most fantastic rumor of World War II .—  that the war will last 
only as long as people continue to buy Bonds,

You can take your pick of these rumors* 
in any of thorn* They are all desperate attc 
to make the Third War Loan fail at any cost*

There is not a vestige of truth 
mpts on the part of the Axis

Well, I have one report tonight 
ears. Less than an hour ago I had a

that
call

I should like to pour into Axis 
from Washington* I learned that

38-65



the total sales reported to Washington, up to this time, had passed the 
nine and k.half billion mark# Do you hear that, Germany? Do you hear 
that, Japan? The American people, of their own free mil, have turned over 
to tiie Government, in nine days, a total of more than nine and a half 
billion, or an average of over $1 billion a day*

3-e’k me tell you something else# I did some telephoning today to 
the federal Reserve system, and I find that the people of America are 
ouymg Bonds so rapidly that tonight, in one Federal Deserve District.
lere are literally millions of Bonds stacked up# we simply can not work 

last enough to keep up with the selling pace of the War Finance Committee#

Now all this is good news. It is testimony to the fact that the
PeoPle America ~~ those that Abraham Lincoln so feelingly called

"ohe Common peopled —  are really behind the Third War Loan* They are like
the local Union official that came in to see me today. He said:
Mr* Secretary, we are doing everything we can. But that is not enough.
i Know' it. 1 feel this war, because X have five brothers in .it.M •
■p .I visited the 6900 block on Bert hold Street in the city
of St, Louis. The very first day of this Third far Loan drive, every 
family in every house on this block bought a Bond,

., ,1 wish Herr Goebbels, Germany’s Number Two Big-Mouth, could V
the horns in tins block with me. He would have had a lesson in tl "way oi life.

have visited 
he American

J h?nfront door evel?' house was open. All the lights were on. All 
from Sft °Ut °n their P°rches —  grandmothers down to babies, I went

t e^SG °ne m n  offGred a biS> friendly hand and said:ft dy, Hank* Give iry regards to Franklin when you get back to Washington.»

well, gentlemen, that’s Democracy* That’s our Americal
How different Germany is*

J M “ 1*  0n BsrthQld Street is a fine American woman, 
thpgfin^f M B ' 1 her anf wanted 'O0 Put the block over the top. In Germary,
with a oouDledofS S T  "T  Party meElbers* They come around *or contributions so h e t t  , i  Stom Troopers cariying clubs and brass knuckles. They are 

horoughly hated that people escaping from over there say they will be the 
first men killed when Gemary has a revolution. The GernanÎ s S ort tho war
" L s  andrthcrL  « * * * * « • "  Of 01-  they disappear into oinc^ntratiln camps ana their families never see them again.

I think our way is better* And so do you*
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The rest of the way to our $1$ billion goal, I agree, calls for 
sacrifice —  if by sacrifice we mean doing without a new hat, or a piano, 
or a beef-steak dinner*‘

When I think of the men dying at Salerno, at this very moment, I wonder 
if it is really a sacrifice to lend your money to the Governmentf I*m not 
asking you to give it. I*m asking you to put an extra $100 Bond —  a safer 
investment even than cash, because the number of every Bond you own is 
registered in your name at the Treasury.

Sacrifice? Tell that to the youngsters who lost legs, or arms, tonight 
in Ita lyJ

I know that the job ahead of us is hard but let me say flatly, here and 
now, that I am confident we will reach our goal of $15 billion.

And if the long war ahead makes it necessary for us to have a Fourth 
War Loan, and a Fifth, and a Sixth —  I am also confident the American 
people will meet their responsibilities. Realistically. Grimly. With 
determination.

For we all understand, now, how much depends upon us. We know that we 
must nBack the Attack”. We must be sure, as our Commander^in-Cliief said 
today, and 1 quote —  ,rV;e must be sure that we have assembled the strength 
to strike, not just in one direction, but in many directions —  by land, 
and sea, and in the air — - with overwhelming forces and quipment.”

oOo



3-
ïh* preservation of freedom does not depend open the recognition 

of rights alone. It depends too on the assumption of responsibilities,

We Americans have great responsibilities today. It* a our duty to keep 

our domestic economy in ship-shape order, free from the wartime chaos 

of inflation and the post-war chaos of deflation. It*s our duty to hand 

down to our children, and our children* s children, a healthy society, not 

a society tom by the strife of wartime disillusion, It«s our duty, above 

all, to keep faith with tfaa men and women of the armed forces\ to supj.ly 

the® with what the President so aptly described as «that death-dealing 

life-saving power we need for victory,»

This »death-dealing, life-saving power« can come only fro® us.

It can only come from purchasing War Bonds to the very limit of our 

ability.

I am confident no sacrifice, however great, that we at home might 

make can begin to compare with the sacrifices our troops are making on 

the far-flung battlefields of the world. And I am confident that you, 

enjoying this beautiful music in the comfort of studio or home, feel

that way too.



Oi course, neither of us feels that way today. Nor do milliena 

of others who are doing things they newer dreamed of dting before,

Tb* reason, I believe, is simple, This war has served to bring all 

of us closer together, not to keep us apart; it has served to «$ basis« 

the major things we share in coasr on, not the minor things that we value 

as o«n*

Of all the things that civilised human beings share in common, 

the most precious is freedom itself. It is freedom that gives dignity 

to life. It is freedom that gives meaning to life, And it is the 

preservation of freedom that unites all of us In brotherhood today, 

whether we be artist, scientist, farmer, or business man.

There are a hundred-and-one thinre we can do to strike a blow 

in behalf of freedom. This concert Is one of them-~and the others are 

as many and varied as the talent and genius of our people. But there 

is £££ thing ail of us do— i p  thing jsH df us should do. 2hat is,

get behind the Third tar loan Drive and make it the greatest demonstration 

of demoeraey~ln~actlc& this world has ever seen.



liadles and Gentlemen :

X should like, first of all, to express the appreciation of 

the Treasury Department for this inspiring series of War Bond Concerts« 

We are grateful to Arturo Toscanini and the BBC Symphony Orchestra, 

and to General iotors who has made^thase concerts possible» They are

. ,  _  _ / inot only a memorable musical everpj they are an e: ample of how art, 

nurtured in the friendly climate of freedom, has become an ally in the

struggle for civilisation.

Only a short time ago it was customary to talk about the world 

of art, the world of business, the world of science, the world of 

music— as if all these were self-contained worlds separate from each 

other and isolated from everything else* I know that only a few years 

ago I might well have hesitated to address a musical audience during

an enteral salon In a Toscanini broadcast* And X daresay, 'Mjtàmr Toscanini
Ì ^

too might well have hesitated to permit his concert program to be

interrupted by the remarks of a government official,



TREASURE DEPARTMENT

Washington

FOB RELEASE, MORNING NEWSPAPERS, Press Service
Monday« September 20, 1943. No* 38-66

(The following address by Daniel W. Bell, Under 
Secretary of the Treasury, is scheduled for 
delivery during the General Motors War Bond 
Symphony hour "broadcast by the National 
Broadcasting Company at 5;00 P*M., E. W, T.,
Sunday, September 19, 1943.)

Ladies and Gentlemen*

I should like, first of all, to express the appreciation of the 

Treasury Department for this inspiring series of War Bond Concerts. We 

are grateful to Arturo Toscanini and the NBC Symphony Orchestra, and to 

General Motors for making these concerts possible. They are not only a 

memorable musical event; they are an example of how art, nurtured in the 

friendly climate of freedom, has become an ally in the struggle for 

civilization.

Only a short time ago it was customary to talk about the world of art, 
the world of business, the world of science, the world of music— as if all 
these were self-contained worlds separate from each other and isolated from 
everything else. I know that only a few years ago 1 might well have hesi
tated to address a musical audience during an intermission in a Toscanini 
broadcast. And 1 daresay, Maestro Toscanini too might well have hesitated 
to permit his concert program to be interrupted by the remarks of a govern
ment official.

Of course, neither of us feels that way today. Nor do millions of 
others who are doing things they never dreamed of doing before. The reason, 
I believe, is simple. This war has served to bring all of us closer to
gether, not to keep us apart; it has served to emphasize the major things 
we share in common, not the minor things that we value as our own,
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Of all the things that civilized human "beings share in common, the most 

precious is freedom itself. It is freedom that gives dignity to life. It 
is freedom that gives meaning to life. And it is the preservation of free
dom that unites all of us in brotherhood today, whether we he artist, scien
tist, farmer, or business man.

There are a hundred-and-one things we can do to strike a blow in behalf 
of freedom. This concert is one of them— and the others are as many and 
varied as the talent and genius of our people. But there is one thing all 
of us can do— one thing all of us should do. That is, get behind the Third 
War Loan Drive and make it the greatest demonstration of democracy-in-action 
this world has ever seen,

The preservation of freedom does not depend upon the recognition of 
rights alone. It depends too on the assumption of responsibilities. We 
Americans have great responsibilities today» It's our duty to keep our 
domestic economy in ship-shape order, free from the wartime chaos of infla
tion and the post-war chaos of deflation. It’s our duty to hand down to our 
children, and our children’s children, a healthy society, not a society torn 
by the strife of wartime disillusion. It’s our duty, above all, to keep 
faith with the men and women of the armed forces; to supply them with what 
the President so aptly described as 11 that deaths dealing, life-saving power 
we need for victory,”

This ’’death-dealing, life-saving power” can come only from us. It can 
only come from purchasing War Bonds to the very limit of our ability,

I am confident no sacrifice, however great, that we at home might make 
can begin to compare with the sacrifices our troops are making on the far- 
flung battlefields of the world. And I am confident that you, enjoying this 
beautiful music in the comfort of studio or home, feel that way too*

-0O0-



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, 
Tuesday, September 21, 1943« Press Service L,

The Secretary of the Treasury announced last evening that the tenders for 
$1 ,000,000,000, or thereabouts, of 91-day Treasury bills to be dated September 23 
and to mature December 23, 1943» which were offered on September 17, were opened at 
the Federal Reserve Banks on September 20.

The details of this issue are as follows:
Total applied for - $1,496,766,000 K
Total accepted - 1,005,361,000 (includes $77,161,000 entered on a fixed- f

price basis at 99.905 and accepted in full)
Range of accepted bids:

High - 99.924 Equivalent rate of discount approx. 0.30156 per annus
Low - 99.905 " n » n « 0.376jS " "
Average price - 99.906 * w e »  » 0.3743& n *

(65 percent of the amount bid for at the low price was accepted)

Federal Reserve Total Total
Bank Applied for Accepted
Boston $ 90,005,000 $ 66,686,000
New York 783,429,000 431,120,000
Philadelphia 94,092,000 79,366,000
Cleveland 70,875,000 59,903,000
Richmond 44,320,000 41,170,000
Atlanta 16,580,000 11,925,000
Chicago 174,438,000 127,728,000
St. Louis 48,665,000 37,310,000
Minneapolis 13,375,000 12,960,000
Kansas City 42,447,000 35,942,000
Dallas 17,740,000 16,853,000
San Francisco 102.800.000 841418 * 000

TOTAL «.,498,766,000 ♦1,005,381,000



TREASURY DEPARTMENT 
Washington

EOR RELEASE, MORNING NEWSPAPERS, Press Service
Tuesday, September 21, 1943. No. -3 8 -6 7
9-20-43 .'. r

The Secretary of the Treasury announced last evening that 

the tenders for $1,000,000,000, or thereabouts, of 91-day Treas

ury bills to be dated September 23 and to mature December 23, 

1943, which were offered on September 17, were opened at the 

Federal Reserve Banks on September 20.

The details of this issue are as follows:

Total applied for - $1,498,766,000
Total accepted - 1,005,381,000 (includes $77,181,000

entered on a fixed-price basis at 99.905 and accepted 
in full)

Range of accepted bids:

High - 99.924 Equivalent rate of discount approx. 0.301$ 
per annum

Low - 99*905 Equivalent rate of discount approx. 0.376$ 
per annum

Average - 99.906 Equivalent rate of discount approx. 0.374$ 
price per annum

(65 percent of the amount bid for at the low price was accepted)

Federal Reserve 
Bank

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco 

TOTAL

Total
Applied for

$ 90,005,000
783.429.000
94.092.000
70.875.000
44.320.000
16.580.000

174.438.000
48.665.000
13.375.000
42.447.000
17.740.000

102.800.000
$1,498,766,000

Total
Accepted

$ 66,686,000
431.120.000
79.366.000
59.903.000
41.170.000
11.925.000

127.728.000
37.310.000
12.960.000
35.942.000
16.853.000
84.418.000

$1,005,381,000
-0O0-



TREASURY DEPARTMENT 
Press Release

For Immediate Release Press Service
September 28, 1943* No. 38 - 68 \

H
The Treasury Department took action today to simplify and

:

consolidate outstanding general licenses which conferred generally 

licensed national status upon domestic and foreign offices of certain 

foreign banking institutions subject to the freezing orders. Today’s 

action does not change in any material way the status of such foreign 

banks under the freezing older.

Twelve former general licenses (Nos. 13, 14* 18, 19, 21, 22, J

40, 43, 62, 66, 69 and 81) are now consolidated into General Licenses 

Nos. 13 and 13A. General License No. 13A covers the offices of foreign 

banks located in the United States and Hawaii which have generally licensed 

national status and General License No. 13 pertains to the foreign offices 

of such banks.

Treasury Department officials pointed out that under Par. (3) of General 

License No. 53, as amended, a bank within the generally licensed trade
Farea, may engage in any transaction for the account of a blocked national 

located within such area as if the transaction were solely for the account 

of such bank, so long as there is no withdrawal or payment from a blocked 

account. It was observed that this recent amendment made possible the 

simplification of the documents involved.

The Treasury Department also announced that reports relating to \ 
American-owned property in foreign countries on form TFR-500 which are

m
executed in the United States need no longer be made under oath.

L



TREASURY DEPARTMENT 
Press Release

For Release Morning Newspapers Press Service
September 28, 1943» No. 38*68

The Treasury Department took action today to simplify and 
consolidate outstanding general licenses which conferred generally 
licensed national status upon domestic and foreign offices of certain 
foreign banking institutions subject to the freezing orders. Today’s 
action does not change in any material way the status of such foreign 
banks under the freezing order.

Twelve former general l icenses (Nos . 13, 14, 18, 19, 21, 
22, 40, 43, 62, 66, 69 and 81) are now consolidated into General Li
censes Nos. 13 and 13A. General License No. 13A covers the offices 
of foreign banks located in the United States and Hawaii which have 
generally licensed national status and General License No. 13 per
tains to the foreign offices of such banks.

Treasury Department officials pointed out that under para
graph (3) of General License No. 53, as amended, a bank within the 
generally licensed trade area may engage in any transaction for the 
account of a blocked national located within such area as if the 
transaction were solely for the account of such bank, so long as 
there is no withdrawal or payment from a blocked account. It was 
observed that this recent amendment made possible the simplification 
of the documents involved.

The Treasury Department also announced that reports r e 
lating t o American-owned property in foreign countries on Form TFR-500 
which are executed in the United States need no longer be made under 
oath.
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*1 was greatly shocked this morning to learn of the death of 

Sir Kinney Wood, Chancellor of the Exchequer of the British Government.

It was only just a few days ago that I received a personal letter from him.

We have had the most cordial and cooperative relations with the

British Treasury and with. Sir King^ey persc^rjlly throughout his entire term

of office and I was always greatly impressed with his ability and his sincerity. 
t\Last year I had the pleasure of meeting him in London and the

friendly reception I enjoyed as well as his frankness and perso/ê̂ fl charm increased

my admiration for him.
if
Tlie people of the United States as well as thosre of England have suffered

a loss through his death. if

f
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FOR IMMEDIATE RELEASE,
Tuesday, September 21, 1945,

The following statement was made touay oy Secretary 
Morgenthau:

"I was greatly shocked this morning to learn of the 
death of Sir Kingsley Wood, Chancellor of the Exchequer of the 

Government. It was only Just a few days ago that X re- 
ceived a personal letter from him*

”We have had the most cordial and cooperative relations with 
British Treasury and with Sir Kingsley personally throughout 
his entire term of office and I was always greatly impressed 
with his ability and his sincerity#

wLast year I haa the pleasure of meeting him In London and 
the friendly reception I enjoyeu as well as his frankness and 
personal charm increased my admiration for him.

HThe people of the United States as well as those of England 
have suffered a loss tnrough his death.“



!§g IO INDIATE KHbE/iSB, 
Tuesday, September 21, 1943*

Press Service
S o * 38-63

The following statement was made today by Secretary/
Forgenthau:

nI was greatly shocked this morning to learn of 
of Sir Kingsley pood, Chancellor of the Exchequer of 
British C-overnment. It was only just a few days ago

the death 
the
that I

received a personal letter from him.
u X7q have had the most cordial and cooperative 

with the British Treasury and with Sir Kingsley per 
throughout his entire terra of office and I; was nlwa 
impressed with his ability and his sincerity.

relations 
sonally 
ys greatly

the
pers

HLast year I had the pleasure of 
friendly reception I enjoyed as we 
onal charm increased, my admiration

meeting him in London and 
11 as 'his frankness and 
for him,.

VX);
;iThe people- of the United States as 

land have suffered a loss through his
well as those of 
death,"
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suggested, to explore a still simpler return procedure for 
individuals who are subject to withholding of income tax 
at the source.

The whole subject of simplification will be one of 
the most important tax problems before Congress, Mr. Surrey 
declared.

Proposals for new Federal taxes that were discussed by 
the Treasury official included a levy on increases in 
individual incomes, or so-called "individual excess profits 
tax", and a sales tax.

The idea of taxing increases in individual incomes, while 
"attractive and apparently logical at first glance,” is 
fraught with complicaticns in the ascertainment of the actual 
increase that may have occurred in each individual case, 
the speaker said.

"This year the disadvantages of a sales tax stand out 
very clearly," Mr. Surrey declared. "Its yield would be low. 
ttihile a 10 percent retail sales tax would yield $5.8 
billions, if there is subtracted food and meals, which would 
presumably be exempted at such a high rate, retail sales of 
commodities presently subject to Federal excise taxes and which 
therefore could be reached without new machinery, and retail 
sales to business firms and State and local governments, the 
additional revenue from individual consumers obtained from the 
introduction of a retail sales tax into the Federal system 
drops to $1.9 billions. The collection of this amount, small 
by present-day standards, would nevertheless involve large 
problems for the Bureau of Internal Revenue and business 
concerns.“

oOo



TREASURY DEPARTMENT 
Washington

PCR RELEASE, 3:30 P.M., E.W.T. 
Wednesday,SeptemDer 32, 1943

Press Service 
No.38-70

New York, Sept.22 - Further simplification of Federal

individual income tax returns is dependent largely on 

legislative action to render the basic tax laws less complicated, 

the Second.Annual Institute on Federal Taxation at New York 

University was told today by Stanley S. Surrey, Tax Legislative 

Counsel of the Treasury Department.

0

Mr. Surrey enumerated proposed structural changes in the 
Federal tax laws which would help to achieve the simplification 
goal.

"One of the most obvious steps to attain greater simplicity 
is integration of the Victory tax with the income tax," he said.  ̂
"It is the confusing exemption and post-war credit features 
of the Victory tax which make a simple tax table impossible 
today.

"Discarding the complicated earned income credit would be 
another helpful step. For mos£ people it does not really 
differentiate between earned and unearned income, and for the rest 
it is hardly worth anything.

"It would be desirable also to drop the double feature 
of surtax net income and normal tax net income, and have one 
net income with one graduated rate scale."

Were these changes made in the tax laws, Mr. Surrey said , 
it would then be desirable to consider making available to many 
moB taxpayers the simplified form of income tax return which 
now is limited to certain types of income, the whole not 
exceeding $3,000 a yeajr. It also would be desirable, Mr. Surrey



TREASURY DEPARTMENT 
Washington

POR RELEASE, 3:30 P.M*, E.W.T. Press Service
Wednesday, September 22, 1943* No. 38-70

New York, Sept. 22 - Further simplification of Federal 
individual income tax returns is dependent largely on legis
lative action to render the basic tax laws less complicated, 
the Second Annual Institute on Federal Taxation at New York 
University was told today by Stanley S. Surrey, Tax Legis
lative Counsel of the Treasury Department.

Mr. Surrey enumerated proposed structural changes in 
the Federal tax laws which would help to achieve the sim
plification goal,

"One of the most obvious steps to attain greater sim
plicity is integration of the Victory tax with the income 
tax," he said. "It is the confusing exemption and post-war 
credit features of the Victory tax which make a simple tax 
table impossible - today.

"Discarding the complicated earned income credit would 
be another helpful step. For most people it does not really 
differentiate between earned and unearned income, and for the 
rest it is hardly worth anything.

"It would be desirable also to drop the double feature 
of surtax net income and normal tax net income, and have one 
net income with one graduated rate scale*"

Y/ere these changes made in the tax laws, Mrr- Surrey 
said it would then be desirable to consider making available 
to many more taxpayers the simplified form of income tax 
return which now is limited to certain types of income, the 
whole not exceeding $3?000 a year. It also would be desirabl 
Mr. Surrey suggested, to explore a still simpler return pro
cedure for individuals who are subject to withholding of 
income tax at the source.

The whole subject of simplification will be one of the 
most important tax problems before Congress, Mr. Surrey 
declared.



Proposals for new Federal taxes that were discussed by the 
Treasury official included a levy on increases in individual 
incomes, or so-called "individual excess profits tax”, and a 
sales tax*

The idea of taxing increases in individual incomes, while 
"attractive and apparently logical at first glance," is fraught 
with complications in the ascertainment of the actual increase 
that may have occurred in each individual case, the speaker 
said*

"This year the disadvantages of a sales tax stand out very 
clearly," Mr, Surrey declared. "Its yield would be low* ^While 
a 10 percent retail sales tax would yield $5*8 billions, if 
there is subtracted food and meals, which would presumably be 
exempted at such a high rate, retail sales of commodities 
presently subject to Federal excise taxes and which therefore 
could be reached without new machinery, and retail sales to 
business firms and State and local governments, the additional 
revenue from individual consumers obtained from the introduction 
of a retail sales tax into the Federal system drops to $1*9 
billions. The collection of this amount, small by present-day 
standards, would nevertheless involve large problems for the 
Bureau of Internal Revenue and. business concerns."

-o0o~



I have been honored with the privilege to make the following 
statement at the request of Marshal Stalin, Commander-in-Chief 
of the Union of Soviet Socialist Republics:

"Ttor 26 months the Soviet Union has been engaged in a difficult 
war of liberation against our common enemy, Hitlerite Germany, and 
her satellites Finland, Romania, and Hungary« In this gigantic war 
more than five hundred-divisions are involved on both sides*

Today the Soviet Army, the Red Army, is advancing from Smolensk 
to the shores of the Black Sea, pursuing and driving the hated enemy 
from Soviet soil* In this struggle the Red Army is successfully 

employing also planes, tanks, guns and other munitions and equip

ment which are received from the allied United States and Great 
Britain*

To bring the hour of victory nearer, the entire Soviet 
population is working unceasingly for the front.

Our American friends who are participating in the manufacture 
of the ammunition and supplies of provisions are rendering great 
support in the fight against our common enemy.

Every Soviet citizen is not only assisting his Army and his 
Government to defeat the enemy, but is giving great financial 
support to the Soviet Government by buying War Bonds.

It is desirable that the American people, by successful 
participation in the War Loan in the United States, promote the 
growth of the military might of the United States and help the 
joint efforts of the Allies to achieve victory over the bitter 

enemy within the shortest possible period of time.11



À. I. BELYAEV
Major General, ÏÏ.S.S.R. Army Air ïbrces, 
Chainnan, The Government Purchasing Commission



A

Joseph Stalin, Commander in Chief of the



f
)___ 1 Tr8aoherously attacked by Germany, you fought a long delaying action
against the onrush of the Geman military machine. lou lost a i m  one 
of your eons and daughters. With your cities and villages i 
bombed and burned you moved whole tin* industries hundreds of miles behind 
the Urals. In your besieged factories, you U &  .side your tools to take
up guns and fi^it the enemy in your very homes. Nanxxraniaxysn Never 
did your spirit fail. The vaunted Nazi "wave of the future" shattered «9 
on the rock of your determination*

ip. "T
— jToday the valiant Red Army is gloriously freeing Soviet soil, mile by 

rail®, from the clutches of the Nazi invader*

^__JWe know that tinm throughout this long period of trial your people 
never stopped buying Soviet War Bonds. That should be an inspiration to

I

us, too*
"ish to thank you General (

through you, Marshal Stalin _ for this message. It will, I ,m sure, 
bring home to everyone the real meaning of our dttve to « Back the Attack« ",

&  O  ¿>

n



Secretary Morgenthau, in introducing General Bellyache, said*

I Indies and Gentlemen :
(iWe are now approaching the final week of our Third War Loan Drive* 

The importance of this /¿rive jê »»Back the Attack1» is attested by theif —— ... - ■ "'"U-l’-'-m r ■«>. — 
f§ct that it was opened by/'ihe President himselfj[_our Commander—in—Chief.

mw«ezimsi<w«r I ilflfflT **”***’

Mr. Winston Churchill, Prime Minister of Great Britian^in buying 
bond, made clear his firm belief that the success of the jtfrive will 
appreciably shorten the war.

proday, ladies and gentlemen, we have further testimony to the vital 
importance of this undertaking - the financing of the United Nations^ 
attack. It is testimony from an equal^fMM/ distinguished «id authorstati^e

quarter - a message to the American people from Marshal Josqpotalin,
Supreme Commander-In-Chief of the armed forces of the Soviet Union.

alt is my pleasure and privilege to introduce my good friend, Major
General -------  of the Soviet Government Purchasing Commission in the
United^States.» who brings you Marshal Stalin»s message |

•lowing the,reeding of Marshal Staling message, Secretary 
MorgeiJppPlWide the following concluding remarks*

(Shank you General ( ). I know this important message from
— f to the

Marshal Stalin will be an inspiration/American people. It will help
us to equal and even surpass the fl5 hRAJanr <&&&? goal of our »Back the
Attack" War Eond drlveTl ̂

>  of the United^States are happy that our munitions and supplies 
have helped you to repulse the Germans. Everybody knows that bonds, 
paid for those munitions and supplies^! The success of the
Third War Loan will guarantee that our help will continue and even grow.

~jshe American people are full of admiration for the magnificent and 
history-making resislJnce of the Soviet people to Nazi aggression.



Marshal Joseph Stalin, Commander in Chief of the victorious

Soviet armed farces, today threw his ¡maw» mighty weight behind America’s 

Third War Loan drive.

\The Red warrior urged a listening populace to purchase 

generously thè securities offered and, by thus doing, »help the joint efforts 

of fehe Allies to achieve victory over the bitter enemy within the shortest 

period of time».
11 i .......
\ The message from the Russian chieftain by read by Major

General A. I. Belyaev of the Soviet Air Forces and presentlyc^airman of 

The Government Purchasing Commission of the U.8.S.R. in the United States.

It was solicited by Secretary Morgenthau who introduced the any notable.

A With a background of heavy guns, tanks, planes and other 

implements of modem war, representing this country1 s contribution to Russia’s 

gallant fight, General Belyaev made the plain prefatory statement that he had 

been honored with the privilege to make the following statement at the 

request of Marshal Stalin, Commander-in-Chief of the Union of Soviet Socialist 

Republics. The statement followst

9H



TREASURE DEPARTMENT 

Washington

(The following message from Marshal Stalin, Commander- 
in-chief of the armed forces of the Union of Soviet 
Socialist Republics on America’s Third War Loan, is 
scheduled for delivery at the BACK THE ATTACK show 
at 12rl5 P»M., E.W.T. Wednesday» September 22, 1943» 
and is for release at that time;) "

Marshal Joseph Stalin, Commander-in-Chief of the victorious Soviet 
armed forces, today threw his mighty weight behind America’s Third War 
Loan drive.

The Red warrior urged a listening populace to purchase generously 
the securities offered and, by thus doing, ’’help the joint efforts of 
the Allies to achieve victory over -the bitter enemy within the shortest 
period of time.”

The message from the Russian chieftain Was read by Major General 
A. I. Belyaev of the Soviet Air Forces and presently chairman of The 
Government Purchasing Commission of the U.S.S.R* in the United States.
It was solicited by Secretary Morgenthau who introduced the army 
notable.

With a background of heavy guns, tanks, planes and other implements 
of modern war, representing this country’s contribution to Russia’s 
gallant fight, General Belyaev made the plain prefatory statement that 
he had been honored with the privilege to make the following statement 
at thè request of Marshal Stalin, Commander-in-Chief of the Union of 
Soviet Socialist Republics. The statement follows:

For 26 months the Soviet Union has been engaged in a 
difficult war of liberation against our common enemy,
Hitlerite Germany, and her satellites Finland, Romania, 
and Hungary. In this gigantic war more than five hundred 
divisions are involved on both sides.

Today the Soviet Army, the Red Army, is advancing 
from Smolensk to the shores of the Black Sea, pursuing 
and driving the hated enemy from Soviet soil. In this 
struggle the Red Army also is successfully employing planes, 
tanks, guns and other munitions and equipment which are 
received from the allied United States and Great Britain#

The entire Soviet population is working unceasingly for 
the front to bring the hour of Victory nearer.

38-71
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Our American friends who are participating in the 
manufacture of the ammunition and supplies of provisions 
are rendering great support in the fight against our common 
enemy.

Every Soviet citizen is not only assisting his Army 
and his Government to defeat the enemy, but is giving 
great financial support to the Soviet Government by buying 
War Bonds#

It is desirable that the American people, by successful 
participation in the War Loan in the United States, promote 
the growth of the military might of the United States and 
help the joint efforts of the Allies to achieve victoiy over 
the bitter enemy within the shortest possible period of 
time#

Secretary Morgenthau, in introducing General Belyaev, said:

Ladies and Gentlemen:

We are now approaching the final week of our Third War 
Loan Drive# The importane# of this drive to ’’Back the Attack” 
is attested by the fact that it was opened by our Commander«- 
in-Chief, the President himself# Mr. Winston Churchill,
Prime Minister of Great Britain, in buying the first bond, 
made clear Iris firm belief that the success of the drive will 
appreciably shorten the war*

Today, ladies and gentlemen, we have further testimony 
to the vital importance of this undertaking -* the financing 
of the United Nations’ attack# It is testimony from an 
equally distinguished and authoritative quarter a message 
to the American people from Marshal Joseph Stalin, Supreme 
Commander-in-Chief of the armed forces of the Soviet Union#

It is my pleasure and privilege to introduce my good 
friend, Major General A. I. Belyaev, of the Soviet Government 
Purchasing Commission in the United States who brings you 
Marshal Stalin’s message:

Following the reading of Marshal Stalin’s message, Secretary Morgenthau 
made the following concluding remarks:

Thank you,General Belyaev* I know this important message 
from Marshal Stalin will be an inspiration to the American 
people* It will help us to equal and even surpass the 

■ $15,000,000,000 goal of our ’iBack the Attack” War Bond drive*
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lie of the United States are happy that our munitions 
and supplier have helped you to repulse the Germans» Every
body knows that bonds, in large part, paid for those munitions 
and supplies» The success of the Third War Loan Yd 11 guarantee 
that our help will continue and even grow*

The American people are full of admiratipn for the 
magnificent and history—making resistance of the Soviet people 
to Nazi aggression»

Treacherously attacked by Germany, you fought a long 
delaying action against the onrush of the German military 
machine* You lost millions of your sons and daughters. With 
your cities and villages bombed and burned you moved whole 
industries hundreds of miles behind the Urals* In your 
besieged factories, you laid aside your tools to take up guns 
and fight the enemy in your very homes* Never did your spirit 
fail. The vaunted Nazi 'Hvave of the future” shattered on the 
rock of your determination*

Today the valiant Red Army is gloriously freeing Soviet 
soil, mile by mile, from the clutches of the Nazi invader*

We know that throughout this long period of trial your 
people never stopped buying Soviet War Bonds* That should be 
an inspiration to us, too*

I rash to thank you General Belyaev - and through you, 
Marshal Stalin- for this jmessage. It will, X atii sure, bring 
home to everyone the real cleaning of our drive to ”Back the 
Attack*

oOo



FOR IMMEDIATE RELEASE, 
September 2$T~ 1943.

¡ ¡ ¡ | j  3  5'-  7 A

The Bureau of Customs announced today preliminary figures showing the 
quantities of coffee authorized for entry for consumption under the quotas for 
the 12 months commencing October 1, 1942» provided for in the Inter-American 
Coffee Agreement, proclaimed by the President on April 15, 1941, $s follows:

Country of : Qjiota Quantity
Production : (Pounds) A/

: Authorized for entry
:-----f or^^gonsump t i
s As of (Date5 : (Pounds)

Signatory Countries:
Brazil
Colombia <^5,840,2773

Sept. 11, 1943 
Sept, 18, 1943 2J

844,079,144
604,963,257Costa Rica 4ê;7T8vim it zl 40,647,63LCuba 18,692,451 n Zl 13,739,619

Dominican Republic 25,752,947 (Import quota filled)
Ecuador 35,041,235 Sept, 11, 1943 Zj .18,608,247
El Salvador 140,776,585 Sept. 18, 1943 Zl 120,309,832
Guatemala 124,978,598 ,n M' 106,038,081
Haiti 64,236,136 » <-Ir3 56,137,598
Honduras 4,278,467 (Import quota f;Clled)
Mexico 111,292,661 Sept, 11, 1943 63,698,960
Nicaragua 45,818,819 tt 25,443,272Peru 5,839,588 H 358,878
Venezuela 90,021,490 Sept, 18, 1943 2/ 67,080,339

Non-signatory Countries:
British Empire, except )
Aden and Canada )

Kingdom of the Netherlands)
and its possessions ) 75,969,017 Sept, 11, 1943 33,052,707

Aden, Yemen, and Saudi ) 
Arabia )

Other countries not signa-) 
tories of the Inter- ) 
American Coffee Agree- ) 
ment )

J

I

1./ . Quotas revised as of March 5, 1943 
Per telegraphic reports.

-oOo-



POR IMMEDIATE RELEASE, 
Wednesday, September 22, 1943

Press Service 
Ho. 38-72

The Bureau of Customs announced today preliminary figures showing the 

quantities of coffee authorized for entry for consumption under the quotas for 

the 12 months commencing October 1, 1942, provided for in the Inter-.American 

Coffee Agreement, proclaimed by the President on April 15, 1941, as follows:

Country of ? Quota Quantity
Authorized for entry 
for consumption

Production : ( Pounds) 1/ As of (Date) : (Pounds)

Signâtory Countries:

Brazil 2,172,359,753 Sept, 11, 1943 8 4 4 , 9 7 $  ¿ 1 4 4
Colombia 735,840,277 Sept, 18, 1943 2/ 604,963,257
Costa Rica- 46,718,031 t! §/ 40,647,631
Cuba 18,692,451 H 2/ . 13,739,619
Dominican Republic 25,752,947 (Import quota filled)
Ecuaddr 35,041,235 Sept. 11, 1943 2J 18,608,247
El Salvador 140,776,585 Sept, 18, 1943 2/ 120,309,832
Guatemala 124,978,598 ti a/ 106,038,081
Haiti 64,236,136 it .2/ 56,137,598
Honduras 4,278,467 (Import quota filled)
Mexico 111,292,661 Sept, 11, 1943 63,698,960
Nicaragua 45,818,819 it 25,443,272
Peru 5,839,588 tt 358,878
Venezuela 90,021,490 Sept. 18, 1943 2/ 67,080,339

Non-signatory Countries:

British Empire, except )
Aden and Canada )

Kingdom of the Netherlands)
and its possessions 75,969,017 Sept, 11, 1943 33,052,707

Aden, Yemen, and Saudi )
Arabia )

Other countries not signa-•)
tories of the Inter- )
American Coffee Agree- )
ment )

1j Quotas revised as of March 5, 1943, 
2/ Per telegraphic reports.
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for such bills, whether on original issue or on subsequent purchase, and the amount 
actually received either upon sale or redemption at maturity during the taxable 

year for which the return is made, as frdinarv gain or loss.

Treasury Department Circular No. 418, as amended, and this notice, pre

scribe the terms of the Treasury bills and govern the conditions of their issue. 

Copies of the circular may be obtained from any Federal Reserve Bank or Branch.

e> 0  0
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Reserve Banks and Branches, following which public announcement will be made by the 

Secretary of the Treasury of the amount and orice range of accepted bids. Those 

submitting tenders will be advised of the acceptance or rejection thereof. The 

Secretary of the Treasury exoressly reserves the right to accept or reject any or 

all tenders, in whole or in part, and his action in any such respect shall be final. 

Subject to these reservations, tenders for $100,000 or less from any one bidder at 
99.905 entered on a fixed-price basis will be accepted in full. Payment of accepted 
tenders at the prices offered must be made or completed at the Federal Reserve Bank 

in cash or other immediately available funds on September 30, 1943
The income derived from Treasury bills, whether interest or gain from 

the sale or other disposition of the bills, shall not have any exemption, as such, 

and loss from the sale or other disposition of Treasury bills shall not have any 

 ̂special treatment, as such, under Federal tax Acts now or hereafter enacted. The 

bills shall be subject to estate, inheritance, gift, or other excise taxes, whether 

Federal or State, but shall be exempt from all taxation now or hereafter imposed 

6n the principal or interest thereof by an3̂ State, or apy of the possessions of 

the United States, or by any local taxing authority. For purposes of taxation the 

amount of discount at ¥/hich Treasury bills are originally sold by the United States 

shall be considered to be interest. Under Sections 42 and 117 (a) (l) of the 

Internal Revenue Code, as amended by Section 115 of the Revenue Act of 1941? the 

amount of discount at which bills issued hereunder are sold shall not be considered 

to accrue until such bills shall be sold, redeemed or otherwise disposed of, and 

such bills are excluded from consideration as capital assets. Accordingly, the 

owner of Treasury bills (o^her than life insurance companies) issued hereunder 

need include in his income tax return only the difference between the price paid
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TREASURY DEPARTMENT 
Washington

r

r
FOR RELEASE, MORNING NEWSPAPERS, 
Friday, September 24, 1943

X 0 Ç

The Secretary of the Treasury, by this public notice, invites tenders

f°r $ 1,000,000,000 , or thereabouts, of ___ 91-dav Treasury bills, to be issued
*** 'TjSjp

on a discount basis Under competitive and fixed^price bidding as hereinafter pro-
%  . . ' i

vided. The bills of this series will be dated Sept^mber^O, 194.3 . and will j

mature December 30> 1943 when the face amount will be payable without 1

interest. They will be issued in bearer form only, and in denominations of $1,000,
v  ̂ w I

$5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturitjr value).

Tenders will be received at Federal Reserve Banks and Branches up to the 

closing hour, two o’clock d . m., Eastern War time, Monday, September 27» 1943 
Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and the price offered must be expressed ,
m . I . t
on the basis of 100, with not more than three decimals, e. g., 99.925. Fractions 

\ may not be used. It is urged that tenders be made on the printed forms and for

warded in the special envelopes which will be supplied by Federal Reserve Banks 

or Branches on application therefor.

trust companies and from responsible and recognized dealers in investment securi

ties. Tenders from others must be accompanied by payment of 2 percent rf the face V

amount of Treasury bills applied for, unless the tenders are accompanied by an

express guaranty of payment by an incorporated bank or trust company.

Immediately after the closing hour, tenders will be opened at the Federal

Tenders will be received without deposit from incorporated banks and

/ \



TREASURY- DEPARTMENT

Washington

FOR RELEASE, MORKNG NEWSPAPERS, 
Friday, September 24, 194-3 •

The Secretaiy of the Treasuiy, by this public notice, invites tenders 

for $1,000,000,000, or thereabouts of 91—day Treasury bills, to be issued 

on a discount basis under competitive and fixed-price bidding as hereinafter 

providedf The bills of this series will, be dated September 30, 194-3, and 

will mature December 30, 1943, when the face amount will 'be payable without 

interest^ They will be issued in bearer form only, and in denominations of 

$1>000, $5,000, $10,000, $500,000, and $1,000,000 (maturity value)«

Tenders will be received at Federal Reserve Banks and Branches up to t’Ki 
the closing hour, two o’clock p.m«,^Eastern Yfar Time, Monday, September 27, 
1943* Tenders 'will not be received at the Treasury Department, Washington* 
Each tender must be for an even multiple of $1,000,. and the price offered 
must be expressed on the basis of 100, with not more than ’three decimals, 
e* g«, 99«925* Fractions may not be used* It is urged that tenders be 
made on the printed forms and forwarded in the special envelopes which will 
be supplied by Federal Reserve Banks or Branches on application therefor*

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities* Tenders from others must be accompanied by payment of 2 per
cent oi the face amount of Treasuiy bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated bank 
or trust company*

Immediately after the closing hour, tenders will be opened at the 
Federal Reserve Banks and Branches, following which public announcement 
will be made by the Secretary of the Treasuiy of the amount and price range 
of accepted bids* Those submitting tenders will be advised of the accept 
tance or rejection thereof* The Secretary of the Treasuiy expressly 
reserves the right to accept or reject any or all tenders, in whole or in 
part, and his action in any such respect shall be final« Subject to these 
reservations, tenders for '¿100,000 or less from ary one bidder at 99*905 
entered on a fixed—price basis will be accepted in full* Payment of accepted 
tenders at the prices offered must be made or completed at the Federal 
Reserve Bank in cash or other immediately available funds on September 30, 
1943*
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The income derived from Treasury bill's, whether interest or Rain fro™ 
the sale or other disposition of the bills,’stall not have a ^  e x S u o n  

such, and loss from the sale or other disposition of Treasury bills '■ '* 
shall not have any special treatment, as such, under Federal tax Acts now'
rifffr n t h  enaCted‘ +ThS 14113 Sha11 be subject t0 esta'te, inheritance gift, or other excise taxes, whether Federal or State, but shall be exemnt 
from all taxation now or hereafter imposed on the principal or interest ?

inl S?ate> or of the Possessions of the United States or 
ly any local tarring authority. For purposes of taxation the amount of •
discount at which Treasury bills are originally sold by the 'United States 
fj®lb be considered to be interest, aider Sections 42 and 117 (a) (l) of
lqll^rih?131 i%yen"e ?ode> as amended ty Section 115 of the Revenue Act of 
1941, the amount of discount at which bills issued hereunder are sold thall 
not be_ considered to accrue until such bills shall be so?d? reSemed or
caoitSSa.ssriP°Sea of> and,Euch bills are excluded from consideration as capital assets. Accordingly, the owner of Treasury bills (other than life
o S h f t h e V f T araes \̂ 1fsuod hereunder need include in his income tax return 
.y.th® difference between the price paid for such bills, whether on

citSfuDon5^  °r °n s"bse?U9nt Purchase and the amount actually, received 
^ ri? f le or. redenption au maturity during the taxable year for which -the return is made, as ordinary gain or loss. 7

sorib^XATr.^Pn f n ntTCil:OUlar ^  m > as * * * * , ' • « *  this notice, pre- 
i s f r f ' f f n f ,3f,tt'E .Treasury bins and govern the conditions of their '
Srifor Branch olro,,lar aay. b® obtained from ary, Federal Reserve

oOo
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With $11,468.75 a lre a d y  su bscribed  a g a in s t  an o r ig in a l Third 
War Loan g o a l o f  $11,350, members o f th e Uniformed Force o f the 
U n ited  S ta te s  S e cr e t S e r v ic e  are goin g a l l  out in  an e ffo r t  to  
top a l l  Treasury age n cie s in  percentage o f oversu b scrip tion

ji
The F o rce , numbering about 5S£f, p r o te c ts  Treasury Buildings 

and th e s e c u r i t i e s ,  money and other va lu a b le s and records they

c o n ta in . Except fo r  a few o f f i c e r s ,  th e  base pay o f i t s  members 
i s  $1,500 a y e a r .

S e cre t S e rv ic e  C h ie f Frank J .  W ilson today termed the per- 
formance o f th e Uniformed Force in  the d rive phenoi^lnal, in  view 
o f the com paratively low s a la r y  l e v e l ,  and p aid  tr ib u te  to  the 
enthusiasm o f i t s  p e rso n n el.

The Third War Loan campaign opened September 9 . The group 
reached i t s  quota on September 21, w ith  s o l i c i t a t i o n  only h a lf  
com plete, and th e t o t a l  o f  Bond purchases continues to  mount.

S e v e ra l members o f th e Force have in v e ste d  a l l  t h e ir  savings 
in  War Bonds, w ith one purchase o f $1,500 re p o rte d , and several J  
others expected to  reach th a t  t o t a l  before th e  d rive c lo s e s .

The e n tir e  S e cr e t S e r v ic e  o rg a n iza tio n  alre a d y  has bought bonds 
to  th e  exten t o f $30,774.25 toward a quota o f $37,200.



TREASURY DEPARTMENT 
Washington

FOR RELEASE, AFTERNOON NEWSPAPERS, Press Service
Friday, September 24» 1943, «■ # ™
9-23-43

With §11,468.75 already subscribed against an original 
Third War Loan goal of §11,350» members of the Uniformed 
Force of the United States Secret Service are going all out 
in an effort to top all Treasury agencies in percentage of 
oversubscription•

The Force, numbering about 425, protects Treasury 
Buildings and the securities, money and other valuables and 
records they contain* Except for a few officers, the base 
pay of its members is §1 , 5 0 0 a year.

Secret Service Chief Frank J, Wilson today termed the 
performance of the Uniformed Force in the drive phenomenal, 
in view of the comparatively low salary level, and paid 
tribute to the enthusiasm of its personnel.

The Third War Loan campaign opened September 9* The 
group reached its quota on September 21, with solicitation 
only half complete, and the total of Bond purchases con
tinues to mount.

Several members of the Force have invested all their 
savings in War Bonds, with one purchase of §1,500 reported, 
and several others expected to reach that total before the 
drive closes.

The entire Secret Service organization already has 
bought bonds to the extent of §30,774.25 toward a quota of 
§37,200.



TREASURY DEPARTMENT 
Washington

(The foil owing Third. War Loan program, 
featuring Secretary llorgenthau, in hew York 
City, and broadcast by the Columbia broadcasoing 
GonSany, is scheduled for delivery September 23,, 
19A3 at, 6:30 ?H. Eastern War Time and is for 
release at that time»)

■SEC RETAKE MORGEUTHàU

The Third War Loan will come to an end at midnight on Saturday,
October 2nd. That gives us nine days to complete our 015,000,000,000 
quota*

Our sales to date —  as of this evening — are over 012,000,000,000. 
That means we must raise s?3,000,000,000 the next nine days* inese 
$3 000,000,000 must come from the pople. be must get them largely through 
the sales of E Bonds «—  '*>25, vi50, X̂OO Boiids *—  to millions or people*

And this must be done in nine days!
To some, this may seem inpossible* But to some, non very long ago,̂  

beating Germany seemed impossible* The invasion of Nortn Africa, of^Sicily, 
of Italy, seemed impossible* It seemed impossible for the Russians to 
drive the Nazi forces out ox their land* But all these tilings were none*

I am just as confident that our home-front Army of 5 million volunteer 
salesmen will succeed in getting the final >3,000,000,000 we need from tne 
American people to insure the success of the Third War Loan* Ror will we 
forget that every extra billion will end the war just that mucn sooner*

I»d like to make a suggestion* I’d like to suggest that we dedicate 
these last nine days ox the drive to General Mark Clark’s gallant Fiftn 
Army.

It is night, now^ in Italy* The ships are off shore, loaded with the 
weapons and ammunition and supplies which your War Bonds have ooxignt*̂
Barges are carrying them ashore, to the beach-head we have gained at one cost 
of thousands of American lives*

It’s a hilly part of the Italian coast. Some ox you may have seen 
it. The hills aren’t very high. You could walk up tiie smaller ones in 
a few minutes. But our soldiers —  men from your town among them — * are' 
climbing those hills in the face of machine-gun fire. The night is bright 
with the flash of guns* Every foot of the ground we have gained so far, 
every foot of the long, 500 mile drive we must make to the ITorth, the

38-75
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length of Italy, will cost us dearly in lives* For us the war is beginning, 
now* From here on, General Marshall says, it will be a consuming furnace*

Our soldiers —  your soldiers —  wonder about you* As they drive 
forward, going without sleep and food for two and three days at a time, 
tired and dirty, seeing their friends wounded and killed beside them —-- 
they wonder if the folks at home really know how grim this war is* The 
letters they get tell them that mothers worry about the butter shortage* 
Uncle Fred is indignant because he can only buy three pairs of shoes a 
year*

The men who are marching on Naples tonight arenft worried about butter* 
They1 re happy to eat any food they can got *—  and they hope they live long 
enough to eat it* They have a shoe problem, too* Some men, in Sicily, 
walked the soles off their shoes, and wore their socks away, so they were 
fighting on bare, bleeding feet*

Tills last week of the Third War Loan drive gives us our opportunity 
to prove -— to the Americans who are doing our fighting for us —  that every 
one of us does understand* Those War Bonds that will feed and clothe our 
men, that will »Back the Attack» with the weapons and munitions they must 
have, are the hand of friendship and love that wo can stretch across the sea 
to the men of our great Fifth A my*

Because of what 1 have seen throughout the country, I know that Americans 
will not fail to support tho Fifth Array,

I have spent the day today in New York City visiting Bond Headquarters 
in the various boroughs*

I want you to moot some of the people I saw in New York today —  some 
of the people who out of patriotism, and out of hoart-felt desire to give 
every possible help to their fid.ends and neighbors, their sons and their 
fathers on the battlefronts, are spending all or a great portion of their 
time selling bonds*

At ny first stop today, in the contor of Manhattan, I mot fifteen• 
yoar*~old Allan Garner* Hero he is*

GARNER

In the past ten days I have sold $4-9,725 worth of War Bonds* But I am 
not through yot. I?m going to keep at it to back.up iry brother who is 
studying to bo a master-gunner* I am going to keop selling bonds until tho 
war is over or until I am old enough to join the Armed Forces and do some 
fighting nysolf*

MORGENTHA.U

Thank you, Allan* Up in the Bronx Borough President, James J* Lyons 
introduced me to Louis Levine, a taxicab operator* I want you to meet him too*
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IOTNB

Since the war began I have sold $6,000,000 worth of bonds myself*
The taxi industry has sold a groat many millions* There is .hardly a taxi 
driver in New York that hasn’t bought a JlOO Bond in the Third bar Loan*
I spend 24 hours a day at ny job of selling bonds, and that is the least 
I can do* I am a Jewish boy, my mother was born in Germany* I went to 
Germany in 1934* and already it was Tell* I can tell you I know what this 
war means*

MOkGEKTrAU
One of the interesting things that I found in New York was that the 

Insurance Industry has organized itself into a tremendous sales force*
Not only are the Life Insurance salesmen selling bonds, but all the office 
workers and clerks* One man I met today is Assistant itegistrar at the 
Equitable Life Assurance Society* He works from eight to twelve o’clock 
every night in that section of Manhattan called "Hell’s Kitchen11 • His name 
is Christopher Gambolati*

GAMBOLATI

I have made about seventy sales since the beginning of the Third "war 
Loan* All my sales were to Italians who were mighty glad, I can tell you, 
that Italy has changed sides* At first I thought I would try to sell 
025 Bonds because I thought that was all the people could afford* But my 
first customer bought a 3500 Bond, so I changed my tune* Ly average sale 
is $250, and my average customer makes from $30 to $40 a week at most#
That gives you some idea of how much the little people are doing in the 
Third War Loan*

MORGEMCHA.U

A lot of people ffonder how much business is done by bond booths on 
street corners, and in theaters, and in drug stores* I think I can give 
you some idea* I talked to Mrs. Sophia.da Sescu, who has a booth outside 
the building of 26 Court Street, Let her tell you about it*

MRS, DA SESCU

I set up ny booth last February, and until now my helpers and I have 
sold $504*000 worth of bonds* be have bought six pursuit ships of $75,000 
each, and named them for our customers* Just to give you some idea of how
good business can be in the street booth, I ’d like you to knew that one day
a man from the Brooklyn Elks came to ny booth and .gave me a check for
$100,000. Of course this doesn’t just happen* I have to* work up customers
just like anyone else. In the summer time I spend every day, all day, at 
ny booth* So you can see, Mr. Morgenthau, it is certainly worth while.
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MORGENTHAU

I have just introduced you to four people among the thousands^in 
New York who have taken upon themselves the responsibility for making the 
Third war Loan a success, I wish I had time to tell you about some more.
X would like to introduce you now to my old friend Mr. p, Randolph Burgess.
As Chairman of the War Finance Committoe of New York State, Mr, Burgess 
has met the staggering challenge of the State quota amounting^to Bl^pereent 
of the national quota. He has shown himself to be a big man in a big job 
a model for every chairman in the country, Mr, Burgess.

BURGESS

Our job in New York, and I think it is the same as every War Finance 
Committee’s job across the country^ has not been so much finding people to 
sell bonds as to organize the people determined to sell bonds, of whom we 
can not have too many. It is the case of harnessing spontaneous combusion. 
Instead of trying to organize the state like an Army, we have relied on 
these hundreds of groups of people everywhere who have volunteered and on 
their own initiative started to work selling bonds. It’s East Side, Most 
Side, all around the town* In fact, wo have had to hustle to keep up with 
them. More than once I have marvelled at uhe energy they have put into 
their work, and I believe that most of those workers have sons or brothers 
in the Armed Services and are backing them up.

But I want to say here and now that the nine days that lie ahead of 
us arc going to be the hardest. Between now and October 2nd we are faced 
with the problem of getting around to see the people and giving them a 
chance to subscribe. I think every worker wo have realizes that the yard*» 
stick of success in the Third '/for Loan is not the money we raise, but the 
number of people who have bought a share in the war —— and because uhey 
understand this, I am sure they will work doublo*»time to got the job done.
I ’d like to have three of the people in our organization who are concentrating 
on the sale of bonds to individuals to toll you what they expect to do during 
the next nine days. First, Mrs, Marian M, Miller _of the Woman’s Division*

MRS• MILLER

Throughout the country the women have considered the War Finance Program 
very much their business. In New York State every woman —  whether housewife, 
mother, industrial worker or professional career woman r—  is a potential 
customer for War Bonds and thousands of women are War Finance Workers in one 
capacity or another, Our goal is to make every woman a bond holder in her 
awn right. In western New York, the slogan ”A Bond in Every Kitchen” has 
caught on. In Hew York City, the powerful viiomen’s Cluos and organizations 
are lying with each other to sell bonds in terms of tonnage for the coming 
European invasion fleet, at $2,000 per ton^ Many millions of dollars are

A
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represented by New York women. Large numbers of these bonds are bought 
daily at booths which are staffed by women volunteers.  ̂Our arm for these 
last critical nine days is to find the women who are neither^on payrolls 
nor active in organization work and whose financial transactions^are 
ordinarily made by the men in their families. They and their children are 
our very special customers because they are nE" Bond buyers, and because^ 
there arc still some among them who will buy their first bond between now 
and October 2nd. It is our firm conviction that we are performing a 
valuable service for these women in soiling them either their j.irs or 
another “E" Bond.

Thank you, Mrs. Miller. 
Division. Mr. Mitchell*

BURGESS
Novi_Frank B. Mitchell of our Payroll Savings

MITCHELL

The Payroll Savings Division is concerned with the wage-earners of j 
the state, every man and wopan who has a job. There are 47,000 concerns m  
the state that are making it possible for their employees to fight this war 
by buying bonds through the payroll savings plan. Within these companies, 
there are thousands of loyal and patriotic people who have accepted the 
responsibility of offering their co-workers an opportunity of shortening the 
war and providing for future security. These volunteers have our heart** 
felt thanks and they deserve the thanks of every American. We arc counting 
upon them to assure the success of the attack they are backing. They, the 
people, and you, the people, working together and saving together can do 
much to insure the success of the Third War Loan. We ask all wage—earners 
as free men to buy their extra bond through uheir own companies* No»«*

sale

BURGESS

Now Mr* Walter H# Johnson, Jr*, will 
j. Mr* Johnson.

fLl you about our Community

JOHNSON

In Manhattan, 50,000 men and women —  trained and organized ~~ are 
calling from door to door, selling bonds in the Third War Loan* Eacn one 
is patriotically doing an important war job* Eacn one is getting his 
neighbors to lend money to their countiy to buy equipment needed by the 
soldiers and sailors from their own home clock*

This group of salesmen will reach a million bone outers* 
few days of the campaign their objective is 500,000 sales for 
and they1 re going to reach, it.

In tip last 
$50, OSÉ), 000 —
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If you’re not called on, however, wherever you live —  go to your ■ 
bank or theater and buy your bond* Remember this is your warj

BURGESS

Thank you, Mr* Johnson,

MQRGENTm u

Ladies and gentlemen, your Government wants to thank all of you!

In your hearts, as in mine, are the soldiers and sailors who are 
attacking the Nazis in Italy at this moment• who are slowly, painfully 
driving the Japs out of island after island in the Pacific, On lonely 
beaches, in sweltering jungles, on bare hills, on open reaches of the 
seven seas —~ men we are proud to call Americans are fighting, struggling 
and dying* They arc fighting a war they never wanted, because they must 
because our decent world is threatened by as foul an enemy as the world 
has known* An enemy, arrogant, treacherous, murderous and viciously cruelj 
who have sworn to destroy us*

We know why wo buy bonds.

We bay bonds to ’’Back the Attack” which these soldiers and sailors 
are carrying to the enemy*

"Back the Attack” we must and "Back the Attack” we will*

0O0



Reminding taxpayers that only one revision of a taxpayer's 
"Declaration of Estimated Income and TictoSy Tax" may be made in any one 
quarter of the year, Guy T. Helvering, Commissioner of Internal Revenue, 
cautioned the public today against premature amendment of their September 
15 filings«

Most taxpayers »moreover, will not need to file such smendments,
mistakes

since the declarations were intended only as estimates^and/will not result 
in pehalties unless the tax was under-estimated by more than 20 per cent*

However, numerous inquiries have been made at the offices of 
the collectors of internal revenue, and, because o ijth e newness of the procedure, 
Mr* Helvering Issued the following statement:

"Taxpayers who find that, in the filing of Declarations on Septeuber 
15, they under-estimated their pi tax by more than 20 per cent are authorized by 
law to file amended declarations not later than December 15* and thus avoid any 
penalties* Since only one such filing may be made in the remainder of 1945,however, 
such amendments should not be filed uhtil the taxpayer is reasonably certain that 
his new estimates are substantially correct, prayed»**tha*■!tbmgfc bearing in mind, 
of course, that December 15 is the deadline for such filings*"

The form for filing amended declarations will be identical' with the 
Sept ember 15 blank, and will be distinguished only by writing the word "amended" on 
the heading. ; \  7

~Qm



treasury department
Washington

POR IMMEDIATE RELEASE, 
Monday, September 27» 1943*

Press Service 
No. 38-76.

Reminding taxpayers that only one revision of a tax
payer’s ’’Declaration of Estimated Income and Victory Tax" 
may be made in any one quarter of the year, Guy I. Helvering, 
Commissioner of Internal Revenue cautioned the public today 
against premature amendment of their September 15 filings.

Most taxpayers, moreover, will not need to file such 
amendments, since the declarations were 
estimates, and mistakes will not resultinpenalties 
the tax was u n d e r - estimated by more than 20 percent.

However, numerous inquiries have been “R e C l a u s e  
offices of the Collectors of Internal Revenue, and, because 
offthe8newness of the procedure, Mr, Helvering issued the 
following statement;

"Taxpayers who find that, in the, ^  tions on September 15, they under-estimated their tax by 
more than 20 percent are authorized by law to file amended
declarations not later than December 15, “  L R R .  f R l  r^pnaltips for under-estimates. Sfnce only one such nxing 
iafbl mldfin thfremainder of 1943, however, such amend- 
mends should not be filed until the 7
certain that his new estimates are R yA e  ¿ead^bearing in mind, of course, that December 15
line for such filings.

The form for filing amended declarations ’will heRi=hed
tioal with the September 15 blankfi Rheading S uonly by writing the word "amended on the heading.
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TREASURY DEPARTMENT 
Washington

FOR RSLSÀSS, MORNING NEWSPAPERS, 
Tuesday, September 28, 1943. Press Service

3 ? '  7 1

The Secretary of the Treasury announced last evening that the tenders for 
$1,000,000,000, or thereabouts, of 91-day Treasury bills to be dated September 30 and 
to mature December 30, 1943, which were offered on September 24, were opened at the 
Federal Reserve Banks on September 27.

The details of this issue are as follows:
Total applied for - $1,337,64#,000
Total accepted - 1,002,901,000 (includes #59,778,000 entered on a fixed-

price basis at 99.905 and accepted in full)
Range of accepted bids:
High
Low
Average price

— 99 Equivalent rate of discount approx. 0.293£ per annum— 99.90$ * » « » » q#3765Î *» «
— 9 9 *9 ^ 5 / *  » » »  » 0 .375JÉ « »

(73 percent of the amount bid for at the low price was accepted)

Federal Reserve Total TotalDistrict Applied for Accepted
Boston * 53,295,000 $ 43,156,000New York 801,268,000 550,792,000Philadelphia 41,055,000 34,059,000Cleveland 45,191,000 40,777,000Richmond 29,220,000 25,508,000Atlanta 5,330,000 4,999,000Chicago 193,207,000 158,177,000St. Louis 41,066,000 32,521,000Minneapolis 15,067,000 15,040,000Kansas City 25,569,000 23,633,000Dallas 9,690,000 9,104,000San Francisco 77.690.000 65,135.000

TOTAL »,337,648,000 »,002,901,000



TREASURY DEPARTMENT 
Washington

Press Service 
No. 38-77

The Secretary of the Treasury announced last evening that 

the tenders for $1,000,000,000, or thereabouts, of 91-day Treas

ury bills to be dated September 30 and to mature December 30, 

1943? which were offered on September 24, were opened at the 

Federal Reserve Banks on September 27»

The details of this issue are as follows:

Total applied for - $1,337,648,000
Total accepted - 1,002,901,000 (includes $39,778,000
entered on a fixed-price basis at 99*905 and accepted in 
full)

FOR RELEASE, .MORNING NEWSPAPERS, 
Tuesday, September 28, 1943* 
9-27-43 '

Range of accepted bids:

High - 99*926 Equivalent rate of discount approx. 0.293$
per annum

Low - 99.905 Equivalent rate of discount approx. 0.376$ 
per annum

Average - 99,905/Equivalent rate of discount approx. 0.375$ 
price per annum

(73 percent of the amount bid for at the low price was accepted)

Federal Reserve- 
District

Total
Applied for

Total
Accepted

Boston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

$ 53,295,000
801,268,000
41.055.000
45.191.000
29.220.000
5.330.000

193,207,000
41,066,000
15,067,000
25,569,000
9.690.000

77»690,000

$ 43,156,000
550.792.000
34.059.000
40.777.00025.508.000
4.999.000158.177.00032,521,000

15.040.000
23.633.000
9.104.000

____ 65,1 3 5 , 0 0 0
$1,337,648,000 $ 1 , 0 0 2 , 9 0 1 ,0 0 0TOTAL



POE IMMEDIATE RELEASE 
September 38. 1943

The Bureau of Customs announced today preliminary figures showing the 
quantities of coffee authorized for entry for consumption under the quotas for 
the 12 months commencing October 1, 1942, provided for in the Inter-American 
Coffee Agreement, proclaimed by the President on April 15, 1941, as follows:

Country of * Quota Quantity
Production ; (Pounds) 3J. -5.._ .

: Authorized for entry
s_________ for consumption
: As of (Date) : (Pounds)

Signatory Countries:

Brazil 2,172,359,753 Sept, 18, 1943 846,572,330Colombia 735,840,277 Sept. 25, 1943 2/ 610,385,795Costa Bica 46,718,031 M h 40,644,524Cuba 18,692,451 " ZÌ 13,738,617Dominican Bepublic 25,752,947 (Import quota filled)Ecuador 35,041,235 Sept. 18, 1943 19,879,304El Salvador 140,776,585 Sept. 25, 1943 2/ 120,309,225Guatemala 124,978,598 0 zl 106,118,497Haiti 64,236,136 9 zi 56,747,838Honduras 4,278,467 (Import quota filled)Mexico 111,292,661 Sépt. 18, 1943 63,782,625Nicaragua 45,818,819 n 25,594,057Peru 5,839,588 H 358,878Venezuela 90,021,490 Sept. 25, 1943 2/ 67,278,106
Non-signatory Countries:
British Empire, except )
Aden and Canada )

Kingdom of the Netherlands )
and its possessions ) 75,969,017 Sept. 18, 1943 35,335,513Aden, Yemen, and Saudi )
Arabia )

Other countries not signa- ) 
tories of the Inter- )
American Coffee Agreement)

Quotas revised as of March 5, 1943 
Per telegraphic reports.



FOR IMMEDIATE RELEASE, 
Tuesday« ’September 38, 1943.

TREASURE DEPARTMENT 
Washington

Press Service 
No. 38-78

The Bureau of Customs announced today preliminaiy figures showing the 

quantities of coffee authorized for entry for consumption under the quotas for

the 12 months commencing October 1, 1942, provided for in the Inter-American

Coffee Agreement, proclaimed by the President on April 15, 1941, as follows.

Country of ; Quota Quantity Authorized for entry
Production \ (pounds) J/ for consumât ion 

As of (Date) : (Pounds)

Signatory Countries?

Brazil 
Colombia 
Costa Rica 
Cuba
Dominican Republic
Ecuador
El Salvador
Guatemala
Haiti
Honduras
Mexico
Nicaragua
Peru
Venezuela

2,172,359,753 Sept. 18, 1943 846,572,330
735,840,277 Sept. 25, 1943 2j 610,385,795
46,718,031 » 2/ 40,644,524
18,692,451 » 2/ 13,738,617
25,752,947 (import quota filled)
35,041,235 Sept. 18, 1943 19,879,304
140,776,585 Sept. 25, 1943 2J 120,309,225
124,978,598 » 2/ 106,118,497
64,236,136 §/ . 56,747,838
4,278,467 (import quota filled)

111,292,661 Sept. 18, 1943 63,782,625
45,818,819 n 25,594,057
5,839,588 ti 358,878
90,021,490 Sept. 25, 1943 2/ 67,278,106

Non-signatory Countries:

British Empire, except )
Aden and Canada )

Kingdom of the Netherlands )
and its possessions ) 75,969,017

Aden, Yemen, and Saudi )
Arabia )

Other countries not signa- ) 
tories of the Inter- )
American Coffee Agreement)

Sept. 18, 1943 35,335,513

1/ Quotas revised as of March 5, 1943» 
2] Per telegraphic reports,
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COTTON CARD STRIPS, g] COMBER WASTE, IAP WASTE, SLIVER WASTE, AND ROVING WASTE 
WHETHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED IN VALUE. Animal quotas" ‘ 
commencing September 20, by Countries of Origin;

Total quota, provided, however, that not more than 33-1/3 percent of the
quotas shall be filled by cotton wastes other than card strips ¿/ and comber 
wastes made from cottons of 1—3/16 inches or more in staple length in the 
case of the following countries: United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany and Italy:

--------- -------- ---------  (In Pounds) ________________________ _
: :TOTAL IMPORTS :ESTABLISHED :Imports Sept.

Country of Origin :Established:Sept. 21, 1942:33-1/3# of :21, 1942, to 
--- — ---------------- : TOTAL QUOTA: Sent, ,18. 1943: Total Quota.; Sent. lft, 194-3 1 /
United Kingdom.......... 4,323,457 - 1,441,152
Canada.................  239,690 91,495
France.................  227,420 - 75,807
British India..........  69,627 61,823
Netherlands.......... .. 68,240 - 22,747
Switzerland............  44,388 - 14,796
Belgium................  38,559 - 12)853
Japan..................  341,535 -
China............... . 17,322 -
Egypt..................  8,135 -
Cuba........   6,544 _
Cermany................  76,329 - 25,44«
Italy..................  21,263 - 7,088

TOTALS 5,482,509 153,318 1,599,886

3j Included in total imports, column 2.

%] The President's proclamation, signed March 31, 1942, exempts from import 
quota restrictions card strips made from cottons having a staple 1-3/16 
inches or more in length.

oOo'



FOR IMMEDIATE RELEASE 
September 28. 1943

» The Bureau of Customs announced today that preliminary reports from the 
collectors of customs show imports of cotton and cotton waste chargeable to the 
import quotas established by the Presidents proclamations of September 5, 1939, 
and December 19, 1940, as follows, during the period September 21, 1942, to 
September 18, 1943,

COTTON HAYING A STAPLE OP LESS THAN 1-11/16 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OP LESS THAN 3/4 INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANU
FACTURE OF BLANKETS AND BLANKETING, AND OTHER THAN LINTERS). Annual quotas 
commencing September 20, by Countries of Origins

Country
of

Origin

s Staple length less :Staple length 1-1/8" or more 
!_____________________________than 1-1/8"________________________________________!_______________but less than 1-ll/lS"
5 ’.Imports Sept. : Established î 
: Established! 21, 1942, to : Quota s 
: Quota :Sent. 18.1943s 45.656.420 •

Imports Sept. 
21, 1942, to 
Sent. 18.1943

Egypt and the Anglo-
Egyptian Sudan....... 45,129,029Peru....................................................................................................................................................................... 247,952 525,531British India......... m m

China................. m m

Mexico................ 8,883,259 m m

Brazil................ 618,723 618,723 1,860Union of Soviet
Socialist Republics.. 475,124

Argentina............. m m m m

Haiti............................................................................................................................................................... 239 m m

Ecuador.............................................................................................................................................. 9,263 m m

Honduras.............. 752 m m

Paraguay.............. —
Colombia.............. 124 Ü m m

Iraq................. ........ m m

British East Africa...................................... 2,240 « • •
Netherlands East Indies. .. 71,388 m m J g ,
Barbados...................................................................................................................................... m m

Other British West
Indies 1/ ......................................................................... 21,321 m m m m

Nigeria.............................................................................................................................................. — m m

Other British West
Africa 2J........... 16,004 M . m m

Other French Africa £/.. 689 m m

Algeria and Tunisia.... •  •  *** » m m

14.516.882 9.759.434 45.656.420 45.656.420
«  Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago. 
¿1 Other than Gold Coast and Nigeria.
¿LI Other than Algeria, Tunisia, and Madagascar.



TREASURY DEPARTMENT

Washington

FOR IMMEDIATE RELEASE, Press Service
Tuesday, September 28, 194-3» No. 38-79

The Bureau of Customs announced today that preliminary reports from the 
collectors of customs show imports of cotton and cotton waste chargeable to the 
import quotas established by the President’s proclamations of September 5, 1939, 
and December 19, 1940, as follows, during the period September 21, 1942, to 
September 18, 1943*

COTTON HAVING A STAPLE OF LESS THAN 1-11/16 INCHES (OTHER THAN HARSH OR ROUGH 
COTTON OF LESS THAN 3/4 INCH IN STAPLE LENGTH AND CHIEFLY USED IN THE MANU
FACTURE OF BLANKETS AND BLANKETING, AND OTHER THAN LINTERS). Annual quotas 
commencing September 20, by Countries of Origin:

Country
of

Origin

: Staple length less 
: than 1-1/8”

Staple length 1-1/8” or more 
but less than 1-11/16”

• jimports Sept. 
:Established:21, 1942, to 
: Quota -Sept. 18,1943

Established : 
Quota : 

45,656,420 :

Imports Sept. 
21, 1942, to 
Sept. 18,1943

Egypt and the Anglo-
Egyptian Sudan........ . 783,816 - 45,129,029

Peru................... 247,952 247,952 525,531
British India.......... . 2,003,483 - -
China.................. . 1,370,791 - -
Mexico.....i....... ♦ f.. . 8,883,259 8,883,259 -
Brazil.••••............. . 618,723 618,723 1,860
Union of Soviet
So c ialist Republic s.... 475,124 - -

Argentina........... ... 5,203 - -
Haiti................... 237 237 —
Ecuador................ 9,333 9,263 -
Honduras............... 752 - -
Paraguay............... 871 - -
Colombia.......... .... • 124 - —■
Iraq........ .......... 195 - -■
British East Africa...... 2,240 - -
Netherlands East Indies.. 71,388 - -
Barbados................ . - -
Other British West

Indies 1/,............ . 21,321 - -
Nigeria................ 5,377 - -
Other British West
Africa 2/.......... . • 16,004 - -

Other French Africa 3/..* 689 - -
Algeria and Tunisia.•...• . — - -

14.516,882 9,759,434 45,656,420 45,656,420
1/ Other than Barbados, Bermuda, Jamaica, Trinidad, and Tobago.
2/ Other than Gold Coast and Nigeria.
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COTTON CARD STRIPS, 2/ COMBER WASTE, LAP WASTE, SLIVER WASTE, AND ROVING WASTE, 
WHETHER OR NOT MANUFACTURED OR OTHERWISE ADVANCED.' IN VALUE. Annual quotas 
commencing September 20, by Countries of Origin:

Total quota, provided, however, that not more than 33-1/3 percent of the
quotas shall be filled by cotton wastes other than card strips 2/ and comber 
wastes made from cottons of 1-3/16 inches or more in staple length in the 
case of the following countries: United Kingdom, France, Netherlands, 
Switzerland, Belgium, Germany and Italy:

_____ (In Pounds) _____ ______ _____ ________
:TOTAL IMPORTS -.ESTABLISHED ?Imports Sept.

Country of Origin :Established:S ept. 
:TOTAL QUOTA:Sept,

21, 1942: 
.18. 1943:

33-1 /% of :21, 1942, to 
-Total QuotasSept.18,1943 l/

United Kingdom....... 1,441,152
Canada.......... .... ... 239,690 91,495 - -
France............. . - 75,807 -
British India........ 61,823 -
Netherlands.......... 68,240 - 22,747 -

Switzerland........ . - 14,796 -

Belgium............ . - 12,853 -
Japan.............. . 341,535 - - -
China.............. . - - -
Egypt......... ..... - - -
Cuba,.............. - - -
Germany............. - 25,443 -
Italy,...... . ... 21,263 — 7,088 —

TOTALS 5,482,509 153,318 1,599,886 -

1/ Included in total imports, column 2.

2/ The President’s proclamation, signed March 31, 194-2, exempts from import 
quota restrictions card strips made from cottons having a staple 1-3/16 
inches or more in length.

oOo
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for such bills, whether on original issue or on subsequent purchase, and the amount 

actually received either upon sale or redemption at maturity during the taxable 

year for which the return is made, as #rdinary gain or loss.

Treasury Department Circular No. 41S, as amended, and this notice, pre

scribe the terms of the Treasury bills and govern the conditions of their issue. 

Copies of the circular may be obtained from any Federal Reserve Bank or Branch.
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Reserve Banks and Branches, following which public announcement will be made by the

Secretary of the Treasury of the amount and price range of accepted bids. Those

submitting tenders will be advised of the acceptance or rejection thereof. The

Secretary of the Treasury exoressly. reserves the'right to accept or reject any or

all tenders, in whole or in part, and his action in any such respect shall be final.

Subject to these reservations, tenders for $100,000 or less from any one bidder at

99.905 entered on a fixed-price basis will be accepted in full. Payment of accepted
tenders at the prices offered must be made or completed at the Federal Reserve Bank

in cash or other ̂ mmediatel£^>vailable funds on October 7. 19213
The income derived from_Treasury bills, whether interest or gain from

the sale or other disposition of the bills, shall not have any exemption, as such,

and loss from the sale or other disposition of Treasury bills shall not have any

special treatment, as such, under Federal tax Acts now or hereafter enacted. The
*

kills shall be subject to estate, inheritance, gift, or other excise taxes, whether 

Federal or State, but shall be exempt from all taxation now or hereafter imposed 

on the principal or interest thereof by any State, or any of the possessions of 

the United States, or by any local taxing authority. For purposes of taxation the 

amount of discount at which Treasury bills are originally sold by the United States 

shall be considered to be interest. Under Sections 42 and 117 (a) (l) of the 

Internal Revenue Code, as amended by Section 115 of the Revenue Act of 1941, the 

amount of discount at which bills issued hereunder are sold shall not be considered 

to accrue until such bills shall be sold, redeemed or otherwise disposed of, and 

such bills are excluded from consideration as capital assets. . Accordingly, the 

owner of Treasury bills (o^her than life insurance companies) issued hereunder 

need include in his income tax return only the difference between the price paid



TREASURY DEPARTMENT 
Washington

M M È

FOR RELEASE, MORNING NEWSPAPERS, 
Friday. October lf 1943________•

The Secretary of the Treasury, by this public notice, invites tenders 

for & 1.000.000.000 , or thereabouts, of 91 -day Treasury bills, to be issued.■ 9 ■'...-vrST'"-
on a discount basis under competitive and fixed-price bidding as hereinafter pro-

.1vided. The bills of this series will be dated October 7* 1943 ♦ and will---------------------1 B £  -

mature January 6. 1944 , when the face amount will be payable without
idoc

interest. They will be issued in bearer form only, and in denominations of $1,000,

$5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value).

Tenders will be received at Federal Reserve Banks and Branches up to the

closing hour, two o’clock d . m., Eastern War time, Monday. October 4. 1943
sSJ:

Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and the price offered must be expressed 

on the basis of 100, with not more than three decimals, e. g., 99.925. Fractions 

may not be used. It is urged that tenders be made on the printed forms and for

warded in the special envelopes which will be supolied by Federal Reserve Banks 

or Branches on application therefor.

Tenders will be received without deposit from incorporated banks and 

trust companies and from responsible and recognized dealers in investment securi

ties. Tenders from others must be accompanied by payment of 2 percent rf the face flH
Si#amount of Treasury bills applied for, unless the tenders are accompanied by an 

express guaranty pf payment by an incorporated bank or trust company.

Immediately after the closing hour, tenders will be opened at the Federal



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, 
“"Friday, October 1, 1943«________
9-30-43

The Secretary of the Treasury, by this public notice, 
invites tenders for $1,000,000,000, or thereabouts, of 91-day 
Treasury bills, to be issued on a discount basis under compet
itive and fixed-price bidding as hereinafter provided. The 
bills of this series will be dated October 7, 1943* and will
mature January 6, 1944* when the face amount will be payable 
without interest. They will be issued in bearer form only, 
and in denominations of $1,000, $5*000, $10,000, $100,000, 
$500,000, and $1,000,000 (maturity value).

Tenders will be received at Federal Reserve Banks and 
Branches up to the closing hour, two o’clock p. m., Eastern 
War time, Monday, October 4* 1943« Tenders will not be re
ceived at the Treasury Department, Washington. Each tender 
must be for an even multiple of $1,000, and the price offered 
must be expressed on the basis of 100, with not more than 
three decimals, e. g., 99.925* Fractions may not be used. It 
is urged that tenders be made on the printed forms and for
warded in the special envelopes which will be supplied by 
Federal Reserve Banks or Branches on application therefor.

Tenders will be received without deposit from incorpo
rated banks and trust companies and from responsible and 
recognized dealers in investment securities. Tenders from 
others must be accompanied by payment of 2 percent of the 
face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an in
corporated bank or trust company.

Immediately after the closing hour, tenders will be 
opened at the Federal Reserve Banks and Branches, following 
which public announcement will be made by the Secretary of 
the Treasury of the amount and price range of accepted bids. 
Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury ex
pressly reserves the right to accept or reject any or all
33-80 (Over)
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tenders, in whole or in part, and his action in any such resoect 
shall be final. Subject to these reservations, tenders for 
$100,000 or less from any one bidder at 99*905 entered on a 
fixed-price basis will be accepted in full. Payment of accepted 
tenders at the prices offered must be made or completed at the 
federal Reserve Banl: in cash or other immediately" available funds on October 7, 1943.

¡.'he income derived from Treasury bills, whether interest or
other disposition of the bills, shall not 
such, and loss from the sale or other

shall not.have any special treat- 
ax Acts now or hereafter enacted.

ate, inheritance, gift, or

gain from the sale 02 
have any exemption, s 
disposition of Treasury bills 
ment, as such, under federal 
The bills shall be subject to est
other excise taxes, whether federal or State, but shall be 
exempt from all taxation now or hereafter imposed on the prin
cipal or interest thereof by any State, or any of the posses
sions of the United States, or by any local taxing authority, 
for purposes of taxation the amount of discount at which Treas
ury bills are originally sold by the United States shall be 
considered to be interest. Under Sections 42 and 11? (a) (1) 
of the Internal Revenue Code, as amended by Section 115 of the 
Revenue Act of 1941, the amount of discount at which bills 
issued hereunder are sold shall not be considered to accrue 
until such bills shall be sold, redeemed or otherwise disposed 
of, and such bills are excluded from consideration *as capital 
assets. Accordingly, the owner of Treasury bills (other than
life insurance companies) issued hereunder need include 
income tax return only the difference between the price paidfor such bills, whether on original issue or

in his 
paii

on subsequent pur-chase, and the amount actually received either upon sale or re
demption at maturity during the taxable year for" which the 
return is made, as ordinary gain or loss.

'reasury Department Circular Do, 418, as amended, 
notice, prescribe the terms of the Treasury bills and 
the conditions of their issue. Copies of the circular 
obtained from any federal Reserve Banl: or Branch,

and this 
govern 
may be

-0O0-



TREASURY DEPARTMENT 
Foreign Funds-Contro1 
September 28, 1943

GENERAL LICENSE NO. 13A UNDER EXECUTIVE ORDER NO. 8389, AS AMENDED, 
EXECUTIVE ORDER NO. 9193, SECTION 5(b) OF THE TRADING WITH THE ENEMY 
ACT, AS AMENDED BY THE FIRST WAR POWERS ACT, 1941, RELATING TO 
FOREIGN FUNDS CONTROL.*

A general license is hereby granted licensing as generally li 
censed nationals:

(a) the New York offices of:

(i)
( Ü )

( iii ) 
(iv) 

( V)  
(Vi ) 

( vii ) 
(viii)

the French American Banking Corporation,
the Banque Beige pour 1’Etranger (Overseas), Limited,
the Hellenic Bank Trust Company,
the Bank of Athens Trust Company,
the Bank of Athens Safe Deposit Company of New York,
the Bank of China,
the Philippine National Bank,
the Neder1 andsche Handel Maatschappij ;

(b) the New York agencies of':

(i) Credit Suisse,
(ii) Swiss Bank Corporation;

( c)

(d) 

<•.)

(p

(h>

(i)

Netherlands Trading Society East, Inc., Delaware;

Swiss American Corporation, New York;
China Defense Supplies, Inc., 1601 V Street, N.W., Wash
ington, D. C.;
Universal Trading Corporation, 630 Fifth Avenue, New York, 
New York;
the offices in the territory of Hawaii of:
(i) the American Security Bank,

(ii) the Honolulu Trust Company, 
iii) the Liberty Bank of Honolulu;

the San Francisco office of the Bank of Canton;

the offices within the United States of the Hong Kong and 
Shanghai Banking Corporation.

RANDOLPH PAUL
A c t i n g  S e c r e t a r y  o f  the Treas ury

* P a r t  1 3 1 ; - S e c t i o n  5 ( b ) ,  4 0  S t a t .  4 1 5  a n d  9 6 6 ;  S e c .  2 .  4 8  S t a t .  l ;  5 4  S t a t .  1 7 9 ; 5 5S t a t .  8 3 8 ;  K x . O l d e r  8 3 8 9 .  A p r i l  1 0 , 1 9 4 0 ,  a s  a m e n d e d  b y  E x .  O r d e r  8785 ,  J u n e  1 4 ,  1 9 4 1 ,  E x .  O r d e r  8 8 3 2 ,  J u l y  2 6 .  1 9 4 1 .  E x .  O r d e r  8 9 6 3 ,  D e c .  9 , 1 9 4 1 ,  a n d  E x .  O r d e r  8 9 9 8 ,  D e c .  2 6 ,  94 1* x .  O r d e r  9 1 9 3 »  J u l y  6 ,  1 942 ; R e g u l a t i o n s ,  A p r i l  1 0 ,  194 0» a s  a m e n d e d  J u n e  14*1 9 4 1 ,  a nd  J u l y  2 6 , 1 9 4 1 .
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dare to
can and

_  w
emi again/challenge itj

jjjur^every word, our every deed must reaffirm that our/rales are in 
fact the peoples^JHaqiK armies, that the world of our future will be in fact 
a world for all the people, all of the time.

}~We know why we are g fighting.

¡This war is our passage to the future i XXXXXX1X1)000»

^Jtet^us,in the long,grim months to come —  months which will bring us 
bad news as well as good —  make sure that victory will be ours, 

us ̂ Back the Attaĉ i. ^Thank you ,

End of Speech-̂»¿> o
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voluntarily, will play his essential part«
) We have kept the bond/on a voluntary basis ever since its inception 

because it affords a means by which every American citizen can play a 

direct part, in our great National enterprise, of his own free win«
It is the one avenue of Rational service open to everybody* Because of this, 

the b ond program is a great unifying influence on the home front«
^ A n hour ago I had word from the Treasury in Washington« At 11 o »clock 

this morning we met and passed out national quota of $15,000,000,000« We 
still have two days to go«

| What happens tomorrow and Saturday will measure for us the patriotism 
of the American people —  and, more than that, measure for us the Nation’s 
understanding of the}fp̂ B33̂ fiI principles involved in this war«

We know, now, why we are fighting« xTnivtiYMratBBffwiinffyfY^ ^

| This is no longer a war of defense —  if it ever was such a war I 
Nor is it any mere war of resistance against aggressors« 

jHrhis war is a struggle between two ways of thought«
The lesson we have in mind for the dictators is that our way of BSftX 

life, our /Democrat! c principles can and will be theirs —  has crushed them
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J P^'S© of the action depended on landing craft«

A U  of those landing crafts —  the little ones, the medium sized ones 
and the big ISTs ■—  are equipment that ire designed and built after the 
United Nations were well into the war.

thousands of allied landing craft that have swarmed ashore these 
past few weeks -  at «WBBBtt Remove, at Attu, and Kiska, in Sicily and
Italy -  lived only in the minds of allied military and naval experts twenty 
months ago.

(^In^bSsa^a year and a half you people here, and men and women in other
m m s m ,  shipyards like this, have brought to a climax one of the most
complex construction programs in the history of ̂ valShipbuilding. Never
before has a building program of such scope been attempted in so short a 
time.

5or_this, you and all the rest of the people who are building ships 
are to M S *  be congratulated. Ybu have earned the deepest gratitude of your 
nation.

&  delight8d to know 8180 that you are doing a good job of buying the 
bonds that pay for the ships. Shipyards all across the country have made high 
bond records. Your record, here, is very good. ¥irhi. Tim Hu lhlui.j  w in ---- 1̂ -

this- point, -tatest. f1 gures-bafere thenmzmnA- 
of „the broadcasts— Continue speech.'

[ T m  glad of that because no American is likely to enjoy ease of conscience 
or peace of mind unless he meets his bond responsibility in full. He will have 
done his part only when he really feels pinched, really knows he has given up 
something.

2jfe_can keep face with his fellow members of our democratic society only 
if he pulls his share of the load, to the limit of his own strength. For a 

BSIIHBBK^emocratic society is founded on the promise that each of its members/''
zjf



Our own Navy shipbuilding program was in full swing* Every available 
facility was in use* There was no place 1 %  where we could build this

new ship*
^But the Navy found new sources, and created new shipyards in landr-lockA^L 

areas* It fostered the hiring and training of thousands of

men and women who had never seen a ship* New facilities were constructed 

practically overnight in cornfields, along rivers and inland streams* In 

one case there was not even time to build buildings* The contractors 
started to work in by October 1942 the first 1ST was ready #

That is the story of how you came to have a shipyard here in Evansville*
You were chosen because you knew steelj you knew how to handle it*

[jTtalked yesterday with a Naval Officer who was an eye witness of the 
Battle of Munda. Let me tell you a little of what he told me about these 
LST The ones you built here •—  and what they did at Munda in the South 

m W W X  Pacific.
r-- -- (Jl/(Just before dawn, our «fast destroyers IttBKg swung in towards Rendoveap*’

Beach* They put their personnel landing craft over the side — • the smallest

ones, those that I can see here in the yard, and in them the Marines went

ashore to gain their beach-heads*
A little after sunrise the troop transports followed the destroyers in*

Their job was to put the second wave of men ashore, in larger landing craft*
were *

The landing boatsj m e  in the water, loaded with men, before the (ships

stopped —  they were actually on their way into the beach before the transport 
had lost headway* Equipment was landed* The big amphibious tractors st&st 
ashore under their own power*

^Then, the following morning, the big ISTs made their landing at 
Rendov^fand really poured in the supplies* Down went the ramps and out

rolled the tanks and the big guns*
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would strut into the British Isles, on their way to America 
and the other lands they coveted. However, the British Admiralty, 

far from thinking only of defense, was even then thinking of 
attack.

tOn that day, October 22, Vice Admiral J. W. S. Dorling, who represented thejidmiralty in the United States, had a cryptic 

cable from British Headquarters. I have seen that cable. It 
containeJ^ess than 200 words. It the admiralty must have 

a tank—landing craft^f certain speed, certain capacity, with 

enough endurance to cross the Atlantic on its own, and with

enough flexibility to operate in shallow water under difficult 
beaching conditions.

£5ack of this request lay the discovery by the British that 
the Germans had found new ways of using tanks, and had designed 
new heavy tanks for land operations. Here was a threat that de
manded a remedy at once —  and the remedy could only be tanks 
bigger and better than the enemy's.

B f *  hat was only half the problem. If Britian was to 
use such tanks as attack weapons, they would have to move them 
to the fighting fronts. That called for a ship that could be

unloaded rapidly and under fire, unloaded with the equipment 
ready to go —  with the guns firing.

¿Admral Dorling put on his hat and went "to see Rear Admiral 
Edward Cochran, now chief of our bureau of ships.

p—•* ^ ^
MBy Ncvember 5, our bureau of ships had the first sketches 

ready. A mission-from Great Britian —  men who had seen what
happens when you try to land troops and equipment on enemy territory* 
came over to confer. *

m



I am happy today to be in the largest Inland shipyard
in the United States —  perhaps in the world#

YHere in Indiana on the banks of the Ohio River, we are in thel,"‘ v
midst of corn and wheat fields# Nevertheless, thousands of people 
are at work here, day and night, building ships —  helping to create 
the largest, most complete, most adppt fleet in history; a Navy of
18,000 ships. •**

ft
We are 

Obuilding here what the Navy Department calls the Ohio River Navy,
because so many of these new shipsyards lie along the shores of the 
Ohio«

yA few minutes before this broadcast, I participated in launching
/t/ajÌZrfc«*'a large, strange looking craft known to the Navies of the United S e m e  

as an i s f * These-ISP  whip w ait » ’«niimfre p - whey w a iV »  «liM be^ 'ley f -Hoy 
hiij  uni i i i f 1!— im  p»i

orqpMih» These isi/s m  landing ships for
tanks, are as large as a destroyer# They can carry tanks and heavy 
equipment and troops to any beach-head in any part of the world#

[  l ] f { 3̂ are important not only because of the stupendous job they 
are doing in the war, but because they sjmbolize the initiative of the

^¿emocracjf^4̂ Working with the British, we designed and built them 
after the start of the war, because a need for them W  arose#

^Tshould like to tell you how they came into being# It is an im
portant story, because it shows that we of the United Nations have no 
Maginot line complex# We don't draw fancy plans for defense in times 
of peace, and then mulishly refuse to adjust our thinking to a new 
kind of war#

(̂OnJJctober 22, 1941, England was reeling from a mirciless hammering 
it had taken from the skies. It seemed that almost any day the Germans
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represented by New York women. Large numbers of these bonds are bought 
daily at booths which are staffed by women volunteers. Our aim for these 
last critical nine days is to find the women who are neither on payrolls 
nor active in organization work and whose financial transactions are 
ordinarily made by the men in their families. They and their children are 
our very special customers because they are nEn Bond buyers, and because 
there are still some among them who will buy their first bond between now 
and October 2nd, It is our firm conviction that wo are performing a 
valuable service for these women in selling them either their first or 
another ,,En Bond,

BURGESS

Thank you, Mrs, Miller* 
Division, Mr* Mitchell,

Now Frank B. Mitchell of our Payroll Savings

MITCHELL

The Payroll Savings Division is concerned with the wager-earners of 
the state, every man and woman who has a job. There are 47,000 concerns in 
the state that are making it possible for their employees to fight this war 
by buying bonds through the payroll savings plan. Within these companies, 
there are thousands of loyal, and patriotic people who have accepted the 
responsibility of offering their co-workers an opportunity of shortening the 
war and providing for future security. These volunteers have our heart
felt thanks and they deserve the thanks of every American, We are counting 
upon them to assure the success of the attack they are backing. They, the 
people, and you, the people, working together and saving together can do 
much to insure the success of the Third War Loan, We ask all wage-earners 
as free men to buy their extra bond through their own companies. NowJ

BURGESS

Now Mr, Walter H, Johnson, Jr., will tell you about our Community 
sales, Mr, Johnson,

JOHNSON

In Manhattan, 50,000 men and women *—  trained and organized —  are 
calling from door to door, selling bonds in tho Third War Loan. Each ono 
is patriotically doing an important war job. Each one is getting his 
neighbors to lend money to their country to buy equipment needed by the 
soldiers and sailors from their own horns block.

This group of salesmen will reach a million bond buyers. In tip last 
few days of tho campaign their objective is 500,000 sales for $50,00£>,000 —  
and they're going to roach it.



MORGENTHAU

I have just introducod you to four people among tho thousands in 
New York who havo taken upon thorns elves the responsibility for making the 
Third Tvar Loan a success. I wish I had time to tell you about some more.
I would like to introduce you now to my old friend Mr. W, Randolph Burgess.
As Chairman of tho War finance Committee of New York State, Mr, Burgess 
has met the staggering challenge of the State quota amounting to 31 percent 
of the national quota. Ho has shown himself to be a big man in a big job —  
a model for every chairman in the country. Mr. Burgess.

BURGESS

Our job in New York, and I think it is the same as every war Finance 
Committee’s job across the country, has not been so much finding oeople to 
sell bonds as to organize the people determined to sell bonds, of whom we 
can not have too many. It is the case of harnessing spontaneous combusion. 
Instead of trying to organize the state like an Amy, we havo relied on 
these hundreds of groups of people everywhere who havo volunteered and on 
their own initiative started to work selling bonds. It’s East Side, Viest 
Side, all around the town. In fact, wo have had to hustle to keep up with 
tnom. More than once I have marvelled at the energy they have put into 
their work, and I believe that most of these workers have sons or brothers 
in tho Armed Services and are backing them up.

But I want to say here and now that the nine days that lie ahead of 
us arc going to be'tho he.rdost. Between now and October 2nd we are faced 
with tho problem of getting around to sec the people and giving them a 
chance to subscribe, I think every worker we have realizes that the yard— 
stick of success in the Third War Loan is not the money wo raise, but the 
number of people who have bought a share in the war .—  and because they 
understand this, I am sure they will work double—time to get the job done,
I ’d like to havo three of the people in our organization who are concentrating 
on the sale of bonds to individuals to toll you what they expect to do during 
the next nine days, First, Mrs. Marian M. Miller —  of the Woman’s Division.

FIRS. MILLER

Throughout tho country tho women have considered the War Finance Program 
'/cry much their business. In New York State every woman —  whether housewife, 
mother, industrial worker or professional career woman —  is a potential 
customer for war Bonds and thousands of women arc War Finance Workers in one 
capacity or another. Our goal is to make every woman a bond holder in her 
own right. In western Now fork, the slogan nA Bond in Every Kitchen” has 
caught on. In New York City,’ the powerful 'Women’s Clubs and organizations 
are trying With each other to sell bonds in terms of tonnage for tho coming 
European invasion fleet, at $2,000 per ton. Many millions of dollars are
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Since the war began I have sold §6,000,000 worth of bonds itself.
The taxi industry*' has sold a groat many millions. There is hardly a taxi 
driver in Hew York that hasn't bought a §100 Bond in the Third bar Loan.
I spend 24 hours a day at rry job of selling bonds, and that is the least 
I can do. I am a Jewish boy, cy mother was born in Germany. I went to
Germany in 1934, and already it was Hell. I can tell you I know what this 
war means.

MDUGKHTI21U
One of the interesting things that I found in New York was that the 

Insurance Industry lias organized itself into a tremendous sales force.
Not only are the Life insurance salesmen selling bonds, but all the office 
workers and clerks* One man I met today is Assistant Registrar at the 
^quiuable Life Assurance Society. Lfe works from eight to twelve o’clock 
every night in that section of NAnhattan called ”Nell’s kitchen”. t.&s nam@ 
is Cxiristopher Gambolati.

GAH.30LATI

I have made about seventy sales since the beginning of the Third war 
Loan. All ny sales were to Italians who were mighty glad. I can tell you 

jas cn<anged sides. At first I thought I would try to sell 
t . 5 bonds because I thought that was all the people could afford. But m  
n ^ r n llSt0f r bought a ")50° 3ond> so 1 changed my tune, iy average sale 
is y<pO, and ny average customer makes from §30 to §40 a week at most, 
ihat gives you some idea of how much'the little People are clbihw in the 
Third Jar Loan.

H0EG3NTNAU

A lot of people wonder how much business is done by bond booths on 
street corners, and in theaters, and in drug stores, I think I can wive 
you some idea. I talked to Lrs. Sophia da Sescu, who lias a booth outside 
one building of 26 Court Street. Let her tell you about it.

MRS. DA SBSCU

W  ¡t0t$ las  ̂Februaiyb and until now ry helpers and I have 
1 ** wortn ox bonds. , e have bought six pursuit shins of >75 000

eacxi and named them for our customers. Just to give you.some idea"0/ how 
good business can be in the street booth, I ’d like you to know that one day
liAn^AA013 JJrooklyri blks came to bY booth and gave me a check for
^100 000. Of course this doesn’t just happen, I have to’ work up customers
 ̂Si “?Te anyone Gkse• 3n bhe summer time I spend every clay all day at 
my oooth* • So you can see, Mr. Korgenthau, it is certainly worth while.
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length of Italy, "will cost us dearly in lives* For us the war is beginning 
now* .from here on, General Marshall says, it will be a consuming furnace*

Our soldiers —  your soldiers —  wonder about you* As they drive 
forward, going without sleep and food for two and three days at a time, 
tired and dirty, seeing their friends wounded and killed beside them —  
they wonder if the folks at home really know how grim this war is* The 
letters they get tell them that mothers woriy about the butter shortage. 
Uncle Fred is indignant because he can only buy three pairs of shoes a 
year*

The men who are marching on Naples tonight aren't worried about butter* 
They're happy to eat any food they can get —  and they hope they live long 
enough to eat it* They have a shoe problem, too* Some men, in Sicily 
walked the soles off their shoes, and wore their socks away, so they were 
fighting on bare, bleeding feet*

Tnis last week of the Third War loan drive gives us our opportunity 
to prove — -to the Americans who are doing our fighting for us — t that every 
one of us does understand* These War Bonds that will feed and clothe our 
men, that will "Back the Attack** Tilth the weapons and munitions they must 
have, are the hand of friendship and love that wo can stretch across the sea 
to the men of our great Fifth Arny*

Because of what I have seen throughout the country, I know that Americans 
will not fail to support tho Fifth Army*

I have spent the day today in New York City visiting Bond Headquarters 
in the various boroughs*

I want you to meet some of the people I saw in New York today — * some 
■of the people who out of patriotism, and out of heart—felt desire to give 
every possible help bo their friends and neighbors, their sons and their 
fathers on the battlofronts, are spending all or a great portion of their 
time selling bonds*

At my first stop today, in the center of Manhattan, I met fifteen 
year-old Allan Garner* Hero he is*

GARNER

In the past ten days I have sold $A9,725 worth of War Bonds# But I am 
not through yet# I'm going to keep at it to back up my brother who is 
studying to be a master-gunner. I am going to keep selling bonds until the 
war is over or until I am old enough to join the Armed Forces and do some 
fighting myself*

MORGEUTHAU

Thank you, Allan* Up in tbs 
introduced me to Louis Levine, a

Bronx
taxicab

Borough President, James J# Lyons 
operator* I want you to meet him too#
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TREASURY DEPARTMENT 
Washington

(The following Third War Loan program, 
featuring Secretary Morgenthau, in Evansville, 
Indiana, and broadcast by the Blue Network, 
is scheduled for delivery September 30, 1943» 
at Is45 PM« Eastern War Time, and is for 
release at that time,)

I am happy today to be in the largest inland shipyard in the 
United States — ► perhaps in the world.

Here ip Indiana on the banks of the Ohio River, we are in the 
midst of com and "wheat fields. Nevertheless, thousands of people are 
at work here, day and night, building ships helping to create the 
largest, most complete, most adept fleet in history; a Navy of 18,000 
ships. We are building here what the Navy Department calls the ’’Ohio 
River Navy,11 because so many of these new shipyards lie along the shores 
of the Ohio,

A few minutes before this broadcast, I participated in launching 
a large, strange looking craft known to the Navies of the United Nations 
as an 1ST, These LSfs or landing ships for tanks, are as large as 
a destroyer. They can carry tanks and heavy equipment and troops to any 
beach-head in any part of the world,

LSTs are important not only because of the stupendous job they 
are doing in the war, but because they symbolize the initiative of the 
democracies. Working with the British, we designed and built them 
after the start of the war, because a need for them arose,

I should like to tell you how they came into being. It is an 
important story, because it shows that we of the United Nations have no 
Maginot line complex. We don’t draw fancy plans for defense in times 
of peace, and then mulishly refuse to adjust our thinking to a new 
kind of war.

On October 22, 1941, England was reeling from a merciless 
hammering it had taken from the skies. It seemed that almost any day 
the Germans would strut into the British Isles, on their way to America 
and the other lands they coveted. However, the British Admiralty, far 
from thinking only of defense, was even then thinking of attack.

On that day, October 22, Vice Admiral J. W, S. Dorling, who 
represented the Admiralty in the United States, had a cryptic cable 
from British Headquarters. I have seen that cable. It contains less 
than 200 words. It said the A&mLralty must have a tank-landing craft
38-81
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of certain speed, certain capacity, with enough endurance to cross the 
Atlantic on its own, and with enough flexibility to operate in shallow 
water under difficult beaching conditions.

Back of this request lay the discovery by the British that the 
Germans had found new ways of using tanks, and had designed new heavy 
tanks for land operations. Here was a threat that demanded a remedy 
at once and the remedy could only be tanks bigger and better than 
the enemy* s.

But that was only half the problem. If Britain was to use such 
tanks as attack weapons, they would have to move then to the fighting 
fronts. That called for a ship that could be unloaded rapidly and under 
fire, unloaded with the equipment ready to go with the guns firing.

Admiral Dorling put on his hat and went to see Rear Admiral 
Edward Cochran, now chief of our Bureau of Ships.

By November 5, our Bureau of Ships had the first sketches ready,
A mission from Great Britain —— men who had seen what happens when you 
try to land troops and equipment on enemy territory -—  came over to 
confer.

Our own Navy shipbuilding program was in full swing. Every 
available facility was in use. There was no place where we could build 
this new ship*

But the Navy found new sources, and created new shipyards in 
landlocked areas. It fostered the hiring and training of thousands of 
men and women who had never seen a ship. Nevf facilities were constructed 
practically overnight in cornfields, along rivers and inland streams.
In one case there was not even time to build buildings. The contractors 
started to work in tents, but by October 1942 the first 1ST was ready. 
That is the story of how you came to have a shipyard here in Evansville# 
You were chosen because you knew steel; you knew how to handle it.

I talked yesterday with a Naval officer who was an eye witness 
of the Battle of Munda. Let me tell you a little of what he told me 
about these LSTs —  The ones you built here — . and what they did at 
Munda in the South Pacific,

Just before dawn, our fast destroyers swung in towards Rendova 
Beach. They put their personnel landing craft over the side —  the 
smallest ones, those that I can see here in the yard, end in them the 
Marines went ashore to gain their beach-heads.

A^little after sunrise the troop transports followed the destroyers 
in. Their job was to put the second wave of men ashore, in larger landing 
craft. The landing boats were in the water, loaded with men, before the



ships stopped —  they were actually on their way into the beach before 
the transport had lost headway# Equipment was landed. The big amphibious 
tractors swam ashore under their own power.

Then, the following morning, the big LSTs made their landing at 
Rendova and really poured in the supplies. Down went the ramps and out 
rolled the tanks and the big guns*

Every phase of the action depended on landing craft.

All of those landing crafts the little ones, the medium sized 
ones and the big LSTs *—  are equipment that we designed and built after 
the United Nations were well into the war*

The thousands of allied landing craft that have swarmed ashore 
these past few weeks —  at &ettri$va, at Attu, and Kiska, in Sicily and 
Italy —  lived only in the mind# Of allied military and naval experts 
twenty months ago.

In barely a year ahd a half you people here, and men and women 
in other shipyards like t&is, have brought to a climax one of the most 
complex construction programs lit th& history of naval shipbuilding.
Never before has a building program of such scope been attempted in so 
short a time*

For this, you and all the rest of the people who are building 
ships are to be congratulated. You have earned the deepest gratitude 
of your Nation.

I am delighted to know also that you are doing a good job of 
buying the bonds that pay for the ships. Shipyards all across the 
country have made high bond records. Your record, here, is very good.

I am glad of that because no American i$ likely to enjoy ease of 
conscience or peace of mind unless he meets his bond responsibility In 
full. He will have done his part only when he really feels pinched, 
really knows he has given up something.

He can keep face with his fellow members of our democratic society 
only if he pulls his share of the load, to the limit of his own strength. 
For a democratic society is founded on the promise that each of its 
members voluntarily, will play his essential part.

We have kept the bond program on a voluntary basis ever Since its 
inception because it affords a means by ■which every American citizen 
can play a direct part, in our great national enterprise, of his own 
free will. It is the one avenue of national service open to everybody. 
Because of this, the bond program is a great unifying influence on the 
home front.
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An hour ago I had word from the Treasury in Washington. At 
11 o ’ clock this morning we met and passed our national quota of 
$15,000,000,000. We still have two days to go.

What happens tomorrow and Saturday will measure for us the 
patriotism of the American people •—* and, more than that, measure for 
us the Nation’s understanding of the principles involved in this war.

We know, now, wrhy we are fighting.

This is no longer a war of defense — - if it ever was such a warl 
Nor is it any mere war of resistance against aggressors.

This war is a struggle "between two ways of thought.

The lesson we have in mind for the dictators is that our way 
of life, our democratic principles can and will b^t theirs — - has crushed 
them in the past, will blast them this time, will halt unem if they ever 
again dare to challenge iti

Our every word, our every deed must reaffirm that our armies are 
in fact the peoples’ armies, that the world of our future will be in 
fact a world for all the people, all of the time.

We know why we are fighting.

This war is our passage to the futurel

Let us, in the long, grim months to come —  months which will 
bring us bad news as well as good —  make sure that victory will be 
ours.

Let us ’’Back the Attack”.

Thank you.

o 0 o
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Guatemala has supplied the araed forces of the 

United Nations with large »¡^ImInAm ^ of quinine and has 
contributed in many^ays to the defense of this hemis
phere, It has helped on the civilian as well as the 
military front by shipping coffee as well as its mahogany 
lumber, the latter for use in vital industries.
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The purchase by the Guatemalan government and the 
Central Bank of Guatemala of $1,000,000 of United 
States War Bonds each during the Third War Loan was 
today characterized by Under Secretary of the Treasury 
D. W. Bell as another example of the determination of

mination that the despotism practiced by the Nazi and 
Japanese governments has no place in our way of life,”

by purchasing War Bonds is hastening the overthrow of 
these enemies of democracy* The decision of the 
Guatemalan Government to invest its funds in United

the Amerit’eai^ Iree to banish Nazi and Japanese
despotism from the world.

H I"The American ^publics are .united in their deter-

the Under Secretary said^g our neighbor Guatemala

the- c ooperi! L îW T s y g îV-TTf^' t h e  n&TTUTl g " O f "VKT

Purchase of the bonds was announced by the
Ministry of Foreign Affairs and President Jorge Ublco 
was instrumental in arranging the transaction both 
for his country and the Central Bank* This le lire"'
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The purchase by the Guatemalan Government and the Central 

Bank of Guatemala of $1,000,000 of United States War Bonds 

each during the Third War Loan was today characterized by 

Under Secretary of the Treasury D. W. Bell as another example 

of the determination of the American Republics to banish 

Nazi and Japanese despotism from the world.

r,The American Republics are united in their determina
tion that the despotism practiced by the Nazi and Japanese 
governments has no place in our way of life,” the Under 
Secretary said.

"Our neighbor Guatemala, by purchasing War Bonds, is 
hastening the overthrow of these enemies of democracy. The 
decision of the Guatemalan Government to invest its funds 
in United States securities during the Third War Loan is a 
material contribution to the war effort of the United States 
and the United Nations."

Purchase of the bonds was announced by the Ministry 
of Foreign Affairs and President Jorge Ubico was instrumental 
in arranging the transaction both for his country and the 
Central Bank.

Guatemala has supplied the armed forces of the United 
Nations with large amounts of quinine and has contributed 
in many other ways to the defense of this hemisphere. It 
has helped on the civilian as well as the military front by 
shipping coffee as well as its mahogany lumber, the latter 
for use in vital industries.



T R E A S U R Y  D E P A R T M E N T
WASHINGTON 2Ç

OFFICE OF
COMMISSIONER OF INTERNAL REVENUE

A D D R E S S  R E P L Y  TO

C O M M ISSIO N E R  O F IN TERN AL REVENUE

AN D  R E F E R  TO

I T j R e c î D L S OCT 1-1948
MEMORANDUM for Mr. Charles Schwarz, 

Director of Public Relations, 
Treasury Department.

There is transmitted herewith a supplemental Report of Payments 
of Salary, Commission, -Bonus or Other Compensation paid in excess 
of 175,000.00, compiled from income returns, Schedule P-1, for the 
year 19i|l and fiscal years ended in 19^2 .

Enclosure
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IT:Rec:DLS OCT 1 -  1943

MEMORANDUM for Mr. Charles Schwarz, 
Director of Public Relations, 

Treasury Department.

There is transmitted herewith a supplemental Report of Payments 
of Salary, Commission, Bonus or Other Compensation paid in excess 
of *75 ,000.00, compiled from income returns, Schedule P»i, for the 
year 19ljl and fisoal years ended in 19l*2.

b̂igned) Qnf T. Solieffliy 
Commissioner,

Enclosure

DLS/fem



OFFICE OF
COMMISSIONER OF INTERNAL REVENUE

T R E A S U R Y  D E P A R T M E N T

WASHINGTON

A D D R E S S  R E P L Y  TO

C O M M ISS IO N E R  O F  IN TERN AL REVENUE 

AN D R E F E R  TO

ITjRecjDLS MAY 17 1943

MEMORANDUM for Mr. Charles Schwarz., 
Director of Public Relations, 

Treasury Department,

There is transmitted, herewith the Report of Payments of 
Salary, Commission, Bonus or Other Compensation, paid in excess 
of $75*000*00# compiled from income returns, Schedule P-1, for the 
calendar year 1941 and fiscal years ended in 194^ together with a 
supplemental report for the fiscal years ended in 19 4̂-1 •

An effort is being made through correspondence to determine 
whether additional persons received salary, commission, bonus or 
other compensation in excess of $75*000*00 for the year 1941 or 
fiscal years ended in 1942, and a supplemental report will be sub
mitted when the data becomes available.

Enclosure,



HSAy  17 1941

ITtReoiDLS

MtillOMIDlS! for Mr* Chari«« Sehwars, 
Dir«otor of Public Relation«« 

Treasury Department*

There is tranemitted herewith the Report of Payment« of 
Salary« Commission« Bonus or Other Compensation« paid in excess 
of #75,000*00« compiled from Income returns. Schedule P-1, for the 
calendar year 19i*l and fiscal years ended in 19li2 together with a 
supplemental report for the flseal years ended in 19i|l*

An effort 1« being made through correspondence to determine 
whether additional persons reoeived salary, commission, bonus or 
other eompensation In exoese ef #75#000*00 for the year 191*1 or 
flseal years ended in 191*2» and a supplemental report will bo sub
mitted when the data becomes available*

(Signed) Guy T. Helvetic 
Consuls «loner*

Enclosure



REPORT OP PAYMENTS OF SALARY, COMMISSION, 

BONUS OR OTHER COMPENSATION PAID IN 

EXCESS OF #75,000.00 COMPILED FROM 

INCOME RETURNS, SCHEDULE F-l, FILED 

FOR THE YEAR 19^1 OR FISCAL YEAR 

ENDED IN 19i|2



NAME OF CORPORATION AND OFFICERS OR EMPLOYEES
CALENDAR
OR FISCAL SALARY 
YEAR ENDED

COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

ALABAMA
THE BIRMINGHAM NEWS CO. ^  CD 
Hanson, Victor H. ^

CALIFORNIA
PHIL BERG-BERT ALLENBERG, INC.
Allenberg, Bertram 
Berg, Phil 

BULLOCK»S, INC.
Winnett, P. G.

CHARLES CHAPLIN FILM CORPORATION
Chaplin, Charles - 4/^*

D. O. S. PRODUCTIONS, INC.
Hitchcock, Alfred 
Selzniok, David 0. "aTV 

DESMOND * S
Huesman, Ralph^"""^

THE FRENCH SARdS e COMPANY OF CALIFORNIA, INC.
Bogdanovich, Mi. J.

SAMUEL GOLDWYN INC., LTD.
Cooper, Gary

HEARST CONSOLIDATED PUBLICATIONS, INC.
Hearst, William Randolph 

HEARST PUBLICATIONS, INCORPORATED 
Barham, Frank F.
Hearst, William Randolph 

JOHNSON & HIGGINS OF CALIFORNIA 
Field, Alexander 

LOCKHEED AIRCRAFT CORPORATION 
Barker, C. A., Jr.
Gross, Robert E.

MC NEIL CONSTRUCTION COMPANY- 
Mo Neil, Lawrence G.

MOORE MACHINERY CO.
Moore, Chas. E.

PACIFIC GAS AND ELECTRIC COMPANY 
Black, James B.

ROSENBERG BROS. & CO.
Oppenheimer, Arthur C*

SAFEWAY STORES, INC. (CALIFORNIA)
Warren, L. A*

STANDARD OIL COMPANY OF CALIFORNIA 
Collier, Henry D.

12/31 Ai

12/31/ia

1/31A2 
12/31 Ai
10/3 1A 2

7/31A2
5/31A2
6/30A 2

12/31A1 
12/31A1

12/31A1
12/31A1

12/31A1 
6/30A2 
12/31 Ai 
5/31A2 
12/31A1 
12/31A1

93,600.00

104,000.00
143.000. 00

75.000. 00

104.000. 00

156.000. 00 
87,500.00

60.000. 00

ii-9,999.92

299,177.84

100. 000 .  00

80.000. 00
100,0 00 .00

77,354.07
90.000. 00

125.000. 00

80.000. 00
30.000. 00

75.000. 00

25.000. 00

60.000. 00 

105,000.00^

9,000.00

4,210.00
5,790.00

20,000.00

19,980 .00

51,752.00

50,000.00

59,500.00

134,353.24
65,801.36

1,210.00

/ Includes an annuity of $3*629*60 monthly (commencing April 1, 194l) paid to Mr. Collier by 
Insurance Companies, under the Company*s Annuity Plan.

STARLIGHT INC.LaCava, Gregory, salary accrued during 
period ended Sept. 30, 
1942 but by provisions 
of contract dated 
November 2, 1940, payable 
only at rate of $2,000 .pO

9/30A 2

per week , rii>A , „
HELLS FARGO BANK & ONION TRUST CO.,^^ A  12/3 lA*

S> ' 0

Lipman, F. L.
CONNECTICUT/

4-ANDOVER KENTj INC.’
Rand, J. H., Jr.
Ross, A. M.
Woodruff. C. A.

EDWARDS AND COMPANY, INC.
Edwards, Robert S.

THE HOMELITE CORPORATION 
Abbott, J. A.

NORTHAM WARREN CORPORATION 
Warren, Northern

131,250.00

78,750.00

3/31A 2

12/31A 1 

12/31A 1 

12/31A1

10,000.00
12,000.00
50,000.00

94,817.23 2,780.00 
75,853*78 ij40.00 
87,500.00 25,487.00

114,751.58 //

5,500.00 4 7,740.36 25,000.00

94,509.90

102,600.00

108,210.00 ^148, 790. 0 0 ^

95.000. 00*

104.000. 00 ̂

175,980.00
87.500.00 ̂

111,752.00 ̂  

99,999.92 ✓  

299,177.84 -

100.000. 00

80,000.00 ̂
100.000. 00^

7 7,354.07

90.000. 00
125.000. 00

80,000.00
89.500.00

76.210.00 

159,353.24 

125,801,36

105.000. 00

131,250.00

78,750.00^

107,597.23
88,293.78

162,987.00

114,751.58 *

78,243.36,

94,509.90 ■;

1



CALENDAR - OTHER
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY COMMISSION BONUS COMFEN- TOTAL
______ _________________________ ____ ________ YEAR ENDED ____________________________ SATION___________

DELAWARE

AMERICAN SUPPLIERS, INCORPORATED 12/31/1*1
Lipscomb, J. E., Jr* 100,000.00 100,000.00

BENEFICIAL MANAGEMENT CORPORATION 12/31 AlWatt8, Charles H. 113,733.20 830.00 111*,563.20
THE COCA-COLA COMPANY 12/31A1Acklin, A* A* 8l*,000.00 600.00 81*, 600.00Sibley, J. A* 81*, 000.00 500.00 81*, 5OO.00
Woodruff, R. W. 108.333.3it 600.00 108.933.3uCOLUMBIA GAS & ELECTRIC CORPORATION 12/31A1Gossler, Philip G. 90,000.00 * Q O O • O O

E. I. DU PONT DE NEMOURS & COMPANY 12A1A1Bolton, Elmer K. 33,000.00 1*3,618.76 76,618.76
Brown, J* Thompson 50,000.01* 70,250.00 220.00 120,1*70.01*
Carpenter, Walter S., Jr* 150,000.00 1*3,250.00 220.00 193.U70.00
Crane, Jasper E. 50,000.01* 63,250.00 180.00 113.U30.0U
du Pont, Henry B* 50,000.01* 31.80U.25 220.00 82,021*.29
Echols, Angus B* 57.999.96 73,250.00 21*0.00 131.U89.96
Fürst, Edward W, 39.2oU.oo 1*2,868.76 82,072.76
Harrington, Willis F* 50,000.01* 72.U50.00 220.00 122,670.01*
McCoy, John W* 50,000.01* 72.U50.00 21*0.00 122,690.01*
Riohter, William 1*2,900.00 1*8,500.00 21*0.00 91,61*0.00
Robinson, Edmund G* 1*2,900.00 63,500.00 220.00 106,620.00
Rykenboer, Edward A. 32,1*00.00 1*1*, 368.76 76,768.76
Stine, Charles M* A. 50,000.01* 70,250.00 220.00 120,1*70.01*
Wardenburg, Frederic A* 36,000.00 51,250.00 220.00 87.U70.00
Yancey, Edward B. 39,000.00 56,500.00 21*0.00 95.7U0.00
Yerkes, Leonard A. 1*9,500.00 62,1*07.50 220.00 112,127.50

HERCULES POWDER COMPANY 12/$ 1 Al
Higgins, C. A. 52,500.00 53,000.00 105,500.00

VICK CHEMICAL COMPANY 6/30A2
Preyer, W* Y* 60,500.00 25,385.00 5OO.OO 86,385.00
Richardson, H* S* 1*3,000.00 51,885.00 1*00.00 95,285.00

FLORIDA

GIBBS GAS ENGINE CO* OF FLORIDA 12/31 Ai
Gibbs, Geo* W., Sr. 35,000.00 50,000.00 85,000.00

ILLINOIS

BLACKETT-SAMPLE-HUMMERT, INC. 12/31/U1
Blackett, Hill 100,000.00 100,000.00
Hummert, E. F. 50,000.00 5 1,5 9 1 .8 5 101,591.85
Sample, J. G. (JS 

BORG-WARNER CORPORATION 
Davis, C. S.
Ingersoll, R. C.

12/31A 1
100,000.00

11*,5OO.OO
100,000.00

75,000.00 89,500.00
12/31/U1

51,000.00 3 1,6 1 9 .9 1 82,619.91BRINK * S, INCORPORATED ^ ̂
Allen, Frank otA 81*,9 9 9.81* 35O.OO 8 5,31*9 .81*
Allen, John D ^ / ^

12/31A1
81*,9 9 9.81* 35O.OO 8 5,31*9 .81*

COMMUNITY MOTORS^ INC.
Khoedler, P. L. 15,9 9 9 .8 6 8 0,0 0 0 .0 0 3OO.OO 96,299.86
Wehmeier, H. A. 20,000.15 70,000.00 3OO.OO 90,300.15^

CONTINENTAL ILLINOIS NATIONAL BANK
AND TRUST COMPANY OF CHICAGO 12/31A1
Cummings, Walter J. 150,000.00 1,100.00 151,100.00

DIAMOND T MOTOR CAR COMPANY 12/31/U1Lord, Robert 0. 91,230.82 60.00 91,290.82
York, Homer

12/31A1
12,000.00 9 1,2 3 0.81* 103,230.81*

R. R. DONNELLEY & SONS COMPANY
Littell, C. G. 26,000.00 121,930.1*0 11*7,9 3 0.1*0
Zimmermann, H. P.

12/31/U1
1*,212.00 7 3,158.21* 7 7,3 7 0.21*

FAIRBANKS, MORSE & CO.
Morse, Robert H.

12/31/U1
60,000.00 60,000.00 960.00 120,960.00

GENERAL OUTDOOR ADVERTISING CO., INC.
Robbins, Burnett W. 75,000.00 150.00 75,150.00

*v
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NAME OF CORPORATION AND OFFICERS OR EMPLOYEES
£\
T9

GOLDBLATT BROS. INC.
Goldblatt, Morris 
Goldblatt, Nathaaj^' ^ Ÿ1

HAMMOND INSTRUMENT COMPANY""?
Hammond, Laurens 

HARPER-WYMAN COMPANY 
Harper, Philip S.

/HARRISON WHOLESALE COMPANY 
Arenberg, A. L.

HILL-CLARKE MACHINERY CO.
Ditfurth, W. L.
Mons, H. W.
Wigglesworth, A. W.

HOUSEHOLD FINANCE CORPORATION 
Henderson, B. E.

HYMAN-MICHAELS COMPANY 
Michaels, Joseph 
Purdy, S. E.

ILLINOIS CABINET COMPANY 
Lindgren, Oscar M,

INDEPENDENT PNEUMATIC TOOL COMPANY 
Hurley, Neil C., Sr.

INLAND STEEL COMPANY 
Sykes, Wilfred

INTERNATIONAL CELLUCOTTON PRODUCTS COMPANY 
Pearoe, C. S

INTERNATIONAL MINERALS & CHEMICAL CORPORATION 
Ware, Louis

JEWEL TEA CO., INC. ^  Q>
Karker, M. H.

LADY ESTHER, LTD.
Busiel, Alfred 
Busiel, Syma 

LINK-BELT COMPANY 
Kauffïnann, Alfred 

LORD & THOMAS, INC.
Lasker, Albert D.

MARS INCORPORATED 
Mars, Mrs. E. V.

MARSHALL & HUSCHART MACHINERY CO.
Bennett, F. A,

MAYBELLINE COMPANY 
Williams, Thomas L.

MIAMI CORPORATION 
Erminger, H. B., Jr.

MIDWEST DYNAMOMETER & ENGINEERING COMPANY 
Oberreutter, Paul H.w. h; miner, i n c.
Withall, A. P.

MONTGOMERY WARD & CO., INCORPORATED 
Avery, S. L.

NORTHWEST ENGINEERING COMPANY 
Houston, L. E.

OAK MFG. CO.
Bessey, Edw. F.

THE PEPSODENT CO.
Smith, Kenneth G.

REID MURDOCH & CO.
Anderson, L. S.

REPUBLIC FOOD PRODUCTS CO.
Clair, John M,

ROCK-OLA MANUFACTURING CORPORATION 
Rockola, David C.

SEARS, ROEBUCK AND CO.
Carney, Thomas J.
Wood, Robert E.

J. P. SEEBURG CORPORATION 
Seeburg, J. P.
Seeburg, N. M*

CALENDAR 
)R FISCA] 
HEAR END!

’'1/31/142

3/31A2
12/£lAl
1/31/U2

I2/31A 1

12/3 1/kl

12/3l/kl 
12/31 Ai 
12/31A1 
12/31A1 
6/30A2 
12/31A1 
12/31A1

12/31A1
12/31A1
12/31/2*1 
12/31A1 
6/30 A2 
12/31/2*1 
12/31A1 
12/31A1 
1/31A2 
12/31A1 
5/31A2 
12/31A1 
12/31A1 
12/31A1 

2/28/1*2 
I/31A 2

9/30 A 2

SALARY
)

COMMISSION
OTHER

BONUS COMPEN
SATION

TOTAL

50,887.86
5 0,8 8 7 .8 6

50,000.00
50,000.00 100,887.86

100,887.86
19,981.76 6 6,5 7 8.1+1 86,560.17
8 6.S3 5 .9 3 86,305.93

83,996.00

O
O

O
 

O
O

O
 

..
.
 

O
O

O
 

O
O

O
 

O
O

O
 

.
.

.
 

in
 in

 0
 

OJ CM 
in

58.306.70
58.306.70
58.306.70

83,306.70
8 3,3 0 6 .7 0
108,306.70

75,000.00 50,000.00 125,000.00
8 0,0 0 0 .0 0
111,000.00 8 0,0 0 0 .0 0

111,000.00
56,000.00 23,197.81 1+9,61+0.26 108,838.07
25,000.08 76,570.54 101,5 7 0 .6 2

50,000.00 30,000.00 80,0 0 0 .0 0

2*9.9 9 9 .9 2 27,500.00 77,499.92
50,000.00 50,000.00 I+76.66 100,̂ 7 6 .6 6

50,000.00 1+0,31+7.00 1,100.00 91,447.00
9 6,0 0 0 .0 0
9 6,0 0 0 .0 0

9 6,0 0 0 .0 0
9 6,0 0 0 .0 0

117,789.51
11+3,8 9 2 .6 0

120,0 0 0 .0 0 120,0 0 0 .0 0

79,925.99 79,925.99
120,0 0 0 .0 0 120,0 0 0 .0 0

75,000.00 850.OO 7 5,8 5 0 .0 0

110,9i|l+.o6 2 0 0 .0 0 lll,3i|l+ .0 6

50,000.00 90,553.49 140,553.49
100,0 0 0 .0 0 5OO.OO 100,500.00
50,000*00 50,000.00 100,0 0 0 .0 0

75,000.00 45,967.00 120,967.00
11+5,000.00 11+5,000.00
25,000.00 / 100,341.25 125,341.25
2 0,8 8 0 .0 0 6 7,8 0 0 .0 0 8 8,6 8 0 .0 0

2 6,0 0 0 .0 0 50,000.00 76,000.00
75,000.00
75,000.00

17,500.00
10,0 0 0 .0 0

92,500.00
8 5,0 0 0 .0 0

50.000. 00
50.000. 00 39.999.9229.999.92

89.999.92
79.999.92
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A. E. STALEY MANUFACTURING COMPANY 
Staley, A, E., Jr.

«= STANDARD OIL COMPANY (INDIANA) 
Seubert, Edward G.

STANDARD RAILWAY EQUIPMENT COMPANY 
Arnold, D. R.
Frank, Arthur A,
He Iwig, Arthur A.

. SWIFT AND COMPANY 
\ Holmes, John 
WTRIBUNE COMPANY 
/\ Campbell, (Gp M.

Mac far lane, ?¡T, E,
Rose, L. H.

UNITED DRILL AND TOOL CORPORATION 
Kearins, M. J,

WHITING CORPORATION 
Hammond, T. S,

INDIANA

CALENDAR
OR FISCAL SALARY 
YEAR ENDED

COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

12/31A1
12/31/1.1 ¿4.8,000.00 44,986.92 9 2,9 8 6 .9 2

12/31 Ai
74,071.89 35,500.41 109,5 7 2 .3 0

¿40,000.00 .60,000.00 100,0 0 0 .0 060,000.00 100,0 0 0 .0 0 160,0 0 0 .0 0

12A1A1
¿40,000.00 60,000.00 100,0 0 0 .0 0

12/31 Ai
76,538.46 7 6,5 3 8 .4 6

83,250.00
107,8 2 1 .0 0

12/31A1 102,354.44

Ì1/30A2
A, 9 9 9 .8 4 2 0,0 0 0 .0 0 65,000.00 109,9 9 9 .8 4

2 8,9 0 0 .7 0 6,500.00 49,540.00 8¿4,9¿40.70

MEAD JOHNSON & COMPANY 
Johnson, Lambert D. 

SERVEL, INC.
Ruthenburg, Louis

KENTUCKY

©
12/31/ìa

BROTO 4 WILLIAMSON TOBACCO CORP. 
Cooper, George

FRANKFORT DISTILLERIES, INCORPORATED 
Brownlee, James F,

THE STEWART DRY GOODS CO., INC.
McKim, R. J.

LOUISIANA
SOUTHERN SCRAP MATERIAL CO. LTD. 
Diefenthal, Adolph 
Seidenbach, Lester 

TRI-STATE TRANSIT CO. OF LA., INC. 
Johnson, W. H. a

MARYLAND

ACACIA MUTUAL LIFE INSURANCE COMPANY 
Montgomery, William 

THE BALTIMORE SALESBOOK COMPANY 
Speer, Talbot T,

COMMERCIAL CREDIT COMPANY 
v Duncan, A, E.
^CONSOLIDATED GAS ELECTRIC LIGHT AND 

POWER COMPANY OF BALTIMORE 
Wagner, Herbert A.

CROWN CORK AND SEAL COMPANY, INC.
MoManus, Charles E.

THE HECHT COMPANY
Dulcan, Charles B., Sr.

PANGBORN CORPORATION 
Pangborn, Thomas W,
Potter, P. J.

RUSTLESS IRON AND STEEL CORPORATION 
Tuttle, C. E.

MASSACHUSETTS
AMERICAN BOSCH CORPORATION 
Hess, Donald P.

10/31A2
¿40,769.18 ¿45,878.91 86,6148.09
60,000.00 27,500.00 1,200.00 88.700.00

12/31A1
¿4.5,000.00 32,000.00 77,000.006/30/42

1/31A2
125,000.00 125,000.00
30,000.00 ¿47,0 3 9 .8 0 77,039.80

12/31 Ai 50,000.00 35,000.00 85,000.0050,000.00 35,000.00 85,000,0012/31A1 125,000.00 125,000.00

12A1A1 75,000.00 200.00 75,200.0012/31 Al
12A1A1

52,000.00 3i,37 5.oo 83,375.00
85,000.08 85,000.08

12/31/41
12/31A1

75,625.00 321.1¿4 75,9146.1¿4

1/31/42
100,000.00 8,3 3 3 .3 3 I75.OO 108,508.33

12/3 V 4i
50,000.00 8¿4,177.97 1314,177.97
¿4.0,000.00 ¿41,650.00 81,650,00

12^1/41
12,0 0 0 .0 0 6 5,889.145 77,889.145
¿40,000.00 ¿45,0 0 0 .0 0 85,000.00

12/31 Ai 35,000.00 65,000.00 100,0 0 0 .0 0
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NAME OF CORPORATION AND OFFICERS OR EMPLOYEES
CALENDAR
OR FISCAL SALARY 
YEAR ENDED

COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

WILLIAM L. BARRELL COMPANY 12/31/îa
Kahn, Sallo M. 25,000.00 115,484.82 340,484*82

DRAPER & COMPANY, INC. n/30/42
Draper, Paul A, 75,000.00 25,000.00 100,000.00

EMERY & CON. ANT COMPANY, INCORPORATED 12/31 Ai
Emery, Allan C. 12,500.00 75,000.00 87,500.00

WM. FILENE'S SONS COMPANY 1/31A2
Frost, Edward J. 80,000.00 80,000.00
Kirstein, Louis E. 80,000.00 80,000.00

HUNT-SPILLER MANUFACTURING CORPORATION 12/31A1
Eilet, Victor W. 107,304.90 107,304.90

THE LAHEY CLINIC 12/31/41
Lahey, Frank Howard 110,000.00 110,000.00

LEVER BROTHERS COMPANY 6/30A2
Countway, Mr. F. A. 30,000.00 206,119.47 236,119.47

MASSACHUSETTS INVESTORS TRUST 12/31 Ai
Griswold, Merrill 83,461.05 83,461.05

MORGAN CONSTRUCTION COMPANY 12/31 Ai
Buell, James A. 14,490.00 76,654.50 91.144.50
Morgan, Myles 14,895.00 76,654.50 91,549.50
Morgan, Philip M. 16,200.00 76,654.50 92,854.50
Sheperdson, John W. 16,200.00 76,654.50 92,854.50

NORTON COMPANY 12/31A1
Clark,. Harry K* 81,972.68 81,972.68
Higgins, Aldus C. 102,799.21 102,799.21
Jeppson, George N. 102,292.41 102,292.41

PEPPERELL MANUFACTURING COMPANY 6/30/42
Leonard, Russell H. 60,000.00 40,000.00 100,000.00

U. S. BRANCH OF THE EMPLOYERS* LIABILITY
ASSURANCE CORPORATION, LIMITED 12/31A1
Palmer, Sydney H. 40,000.08 43,065.50 83,065.58
Stone, Edward C. 81,000.00 157,623.77 238,623.77

UNITED SHOE MACHINERY CORPORATION 2/28/42
Todd, Albert W, 77,500.00 77,500.00
Winslow, Sidney W., Jr. 101,666.68 101,666.68

| ^WHEELOCK, LOVE JOY & CO., INC. 12/31 Ai
Fulton, A, Oram 25,000.00 79,067.46 1 104,067.46

' WINSLOW BROS. & SMITH CO. 10/31A2
Bacon, Carl K. 2 0,0 0 0 .0 0 62,915.00 82,9 1 5 .0 0
Marriner, Kenneth W. 30,000.00 66,806.00 96,806.00

MICHIGAN

LEE ANDERSON ADVERTISING COMPANY 12 Ai Ai
Anderson, Lee 36,000.00 63,000.00 99,000.00

BOHN ALUMINUM & BRASS CORPORATION 12/31 Ai
Bohn, Chas. B. 40,000.00 93,952.67 100.00 134,052.67
Markey, P. A. 20,000.00 93,952.66 120.00 114,072.66

BURROUGHS ADDING MACHINE COMPANY 12/31/îa
Backus, Standish 85,000.00 200.00 85,200.00
Doughty, A, J. 80,000.00 200.00 80,200.00

CHRYSLER CORPORATION 12/31A1
Hutchinson, B. E. ~ Qy 90,000.00 900.00 90,900.00
Keller, K. T. 100,000.00 950.00 100,950.00
Zeder, F. M. Q l P ^ 85,000.00 450,00 85,450.00

EVANS PRODUCTS COMPANY 12/31A1
Evans, E. Ŝ . 48,000.00 52,000.00 304.29 100,304.29

FORD MOTOR CO®ANY 12/31A1
Craig, B. J. 116,081.54 116,081.54
Ford, Edsel B. 234,757.13 234,757.13
Martin, P. E. 82,983.12 82,983.12
Sorensen, Chas. E. 220,004.96 220,004.96
Wibel, A. M. 101,050.60 101,050.60
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->^"iCALENDAR ;
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES ’ ’OR TISCAL SALARY 
____________ _____________________  YEAR ENDED

‘ OTHER
COMMISSION BONUS • ' COMPEN- * 'v" % O T & ^ r
________  SATION

GENERAL MOTORS CORPORATION 
Archer, Thomas P.
Biechler, Elmer G.

Bradley, Albert

Breech, Ernest R.

Brown, Donaldson 
Coyle, Marvin E.
Curtice, Harlow H.

Dreystadt, Nicholas

Earl, Harley J,

Evans, Ronald K.

Fisher, Alfred J.

Fisher, Edward F.
Fisher, Lawrence P.

Fisher, William A*

Grant, Richard H# *
Howard, Graeme K.

Hunt, Ormond E,
Kettering, Charles F.
Klingler, Harry J.
Kroeger, Frederick C.

Kunkle, Bayard D,
MoCuen, Charles L.

Mooney, James D.
Sloan, Alfred P., Jr.
Smith, John Thomas 
Wetherald, Charles E.
Wilson, Charles E.

GENERAL MOTORS SALES CORPORATION 
Holler, William E.

12/31A 1

12/31/1,1

142,916.70 30,350.25 6,131.25a 79,398.20
50,000.00 21, 61+8.00 4,408.50a

100,000.00
3,078.46b 79,134.96

550.00 85.023.75 16,716.00a

37,083.27
6,353.55b 208,643.30

31,611.00 6,227.25a100, 000.00 83,1+86.25
2,232.45b 77,153.97500.00 16,719.75a 200,706.00100, 000.00 300.00 73.523.25 13,839.00a 187,662.25

75,000.00 600.00 56,303.25 11,151.00a

49,583.26
4 , 716,00b A 7,770.25

28,566.75 5,004.75a
60,000.00 27,1+29.00

3,051.17b 86.205.93
5,600.25a

50,000.00 1+3,757.25
3,733.50b 96,762.75
8,278.50a3, 078.46b 105.1A.2175,000.00 18,327.00 3,315.75a75, 000.00 4 ,716.00b 101,358.75

58,609.50 11,151.00a A t, 760.50
75,000.00 300.00 59,009.25 13,305.00a75,000.00 4, 716.00b 152,530.25200.00 11,562.00 2,367.00a

400.00
4,716.oob 93, 81+5.0075,000.00 62.9A .50 13,929.75a 152.2iA.2545,000.00 27,1+29.00 5,272.50a

450.00
2,751.00b 80,1+52.50100,000.00 81+, 562.50 14,581.50a 199.591+.00100,000.00 83. 916.75 16,800.75a 200,717.50

60,000,00 3Ì+.563.00 6,942.75a 101,505.7550,000.00 3l+, 962.75 6,043.50a

45,295.70
3,078.46b 91+.081+.71

37,976.25 8,278.50a 91,550.1+565,000.00 1+0,159.50 7, 686.00a

75,000.00
4,060.96b 116,906.1+6

500.00 57,717.75 12,361.50a A 5 ,579.25200, 000.00 550.00 200,550.00100,000.00 400.00 83,1+86.25 16,716.00a 200,602.25
50,000.00

400.00
37,392.00 7,511.25a 91+.903.25149,327.96 98,1+61.50 18,660.00a9,584.48b 276,1+33.91+

60,000.00 28, 597.50 8,055.00a 96,652.50
(a) Represents dividends received on bonus stock held in escrow*

(b) Covers General Motors cost in providing benefits to participating employees under the General 
Motors Employees Contributory Retirement Plan,

GIBSON REFRIGERATOR COMPANY 
Gibson, C. J.

GODDARD AND GODDARD COMPANY 
Goddard, Archibald N.

GREAT LAKES STEEL CORPORATION 
Fink, G. R.

HOLLAND FURNACE COMPANY 
Cheff, P. T.

THE J. L. HUDSON CO.
Preston, G. E.
Webber, James B.
Webber, Oscar 
Webber, R. H.

INTER-STATE MOTOR FREIGHT SYSTEM 
Bridge, John

THE KAYDON ENGINEERING CORPORATION 
Frauenthal, A. Harold 

KOESTLIN TOOL & DIE CORPORATION 
Fralick, Foster L,

S. S. KRESGE COMPANY 
Tuttle, C, B.
Williams, R. R.

7/31A2
100,000.00

12/31 Al
, 93.971.70

12/31A1
62,500.00

l2/5l/kl
30,000.00

1/31A2
80,183.33

101,183.33
151,183.33
122,266.67

12/3 1/1+1
25,1+80.75

V 30A 2
91.000. 00

12/31A1
23.000. 00

12/31/1+1
89.250.00
89.250.00

275.00
100,000.00
94,246.70

75,000.00 137,500.00
72,234.00 102,234.00

110,304.04

80,183.33
101.183.33
151.183.33 
122,266.67
135,7 8 4 .7 9

58,091.50
91,000,00
81,091.50
89.250.00
89.250.00



NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL 
YEAR ENDED SALARY COMMISSION. BONUS OTHER“5 

COMPEN
SATION TOTAL

>

THE R. C. MAHON COMPANY Mahon, R. C.
Sheet z, W. F.

METAL MOULDINGS CORPORATION 
Chamberlin, C. P.

NASH-KELVTNATOR CORPORATION Armstrong, W. F,
Mason, George W.

NATIONAL BANK OF DETROIT ajlA>'Me Lucas, Walter ^
PACKARD MOTOR CAR COMPANY Gilman, M. M*
REO MOTORS, INC.
Hund, H. E.

RINSHED-MASON COMPANY Ellis, Robert
SENIOR INVESTMENT CORPORATION Fisher, Fred J.
UNIVERSAL CREDIT CORPORATION Kanzler, E. C.
VICKERS, INCORPORATED 
Vickers, H. F.

N. A. WOODWORTH COMPANY 
Woodworth, N. A.

YELLOW TRUCK & COACH MANUFACTURING COMPANY Babcock, I* B.
NOTE:

12/31A 1

12/31 A i  

iV^>-9/30A2
<S>

12/31 A i 

12/31 A i  
12/31A1 

12/31A1 

12/31A1 

12/31A1 

12/31A1 

11/30A2 

12/31A1

9,000.00
7,200.00

25,300.00 109.1A.3774,999.96
125.000. 22

50.000. 00 
75,2*2 0 .0 0  
24.0,800.00

86,997.77
88,997.76

25,000.00

3Ì4-, 600.00

88,188.87
179,198.10

82*, OOO.00 

90,000.00 

25,000.00 90, 000.00 
¿4-9,999.92

187,203.61
I2 5.OO See Note A 2,32*2*.2*8

(a) In addition, Mr*. I. B. Babcook has been awarded a bonus for the year 192+1, under the Yellow 
Truck & Coach Manufacturing Company bonus plan, which became operative beginning- with the year 1924-1, as follows:

— .

\ 175,000. cash of which #37,500. is payable in March 19ii2 and #37,500. in March 19JL4.3
4  an annuity award which will cost #75,000. to be delivered between March'lland November 3 0, 192i2 providing same can be purchased according to the provisions of the plan.

-k* addition to above, Mr. I. B. Babcook is a party to the Contributory Retirement Plan 
of Ye now Truck & Coach Manufacturing Company, and may become entitled to receive bene
fits of contributions made by Yellow Truck & Coach Manufacturing Company thereunder in accordance with the terms of suoh Contributory Retirement Plan.
During the year 192*1, the total contributions by employees participating in the plan 
amounted to #15,506.30, of which Mr. I. B. Babcock contributed #l,172+.98. The total
ton#32b886°30by Yell°W TrU°k & C0a°h Majaufaoturing Company during the year 192*1 amounted

MINNESOTA
GENERAL MILLS, INC.
Davis, Donald D.

NORTHERN PUMP COMPANY 
Hawley, J. B., Jr.

MISSOURI
ANHEUSER-BUSCH, INC.
1 Busch, Adolphus, III 
- Busch, August A., Jr.
CURLEE CLOTHING COMPANY 
Curlee, S. H.
Curlee, S. H., Jr.

D’ARCY ADVERTISING COMPANY Lee, A. L.
JAMES R. KEARNEY CORPORATION 
Kearney, James R., Sr. 

LAWTON-BYRNE-BRUNER INSURANCE AGENCY CO. Lawton, Carl S,

5/31/42

6/30A 2
80, 000.00

442,000.00

97,997*7796, 197.76134,427.3799,999.96
125,000.22

A ,600.00

75,420.00128,988.87
179,198.10
84,000.00

90,000.00212,433.61
90,000.0052,469.40

12/31/41
75,000.00 70,000.00

11/30A2
2*9 ,999.92 2+9 ,250.00
10,000.00 75,006.25

12/31A1
10,000.00

12*8,2+50.00

70,006.25
12/31/4*1

12 A i  A i
75,occ.oo 26,92*1.86118, l 82+.2+5

80,000.00

242*2,000.00

12*5,000.00
99,22*9.92

85.006.25
80.006.25

12*8,2*50.00101,92+1.86118, 182*.2*5



NAME OF CORPORATION AND OFFICERS OR EMPLOYEES

LIGGETT & MYERS TOBACCO COMPANY Andrews, J* W.
Carmichael, W. D.
Carroll, Ben 
Few, B. F.
Thurston, E, H.
Whitaker, G. W.

THE MAY DEPARTMENT STORES COMPANY 
Brunmark, Walter J.
Dauby, Nathan L.
Gries, Robert H.
May, Morton J*
May, Tom
Rosenberg, Samuel 
Salomon, Fred Z•

THE PULITZER PUBLISHING COMPANY Pulitzer, Joseph 
SHEFFIELD STEEL CORPORATION Gray, R. L.
i NEBRASKA
J. L. BRANDEIS & SONS 
Brandéis, George

NEW HAMPSHIRE ,<jŝ

SPAULDING FIBRE COMPANY, INC*Steck, Charles C*
NEW JERSEY

AMERICAN GASACCUMULATOR COMPANY Simpson, Lester C*
AMERICAN HOME PRODUCTS CORPORATION 
Brush, Alvin G*
Salary paid for and in 191+1 
Bonus paid for and in 1941 
Director’s fees
Additional compensation accrued but not paid:

For prior years 
For 1941

ATLAS CORPORATION 
Odium, Floyd B*

P. BALLANTINE & SONS 
Badenhausen, Carl W.
Badenhausen, Otto A*

BENGUE, INC.
Seltzer, Theodore 

BESSEMER INVESTMENT COMPANY Layman, David T., Jr.
BRISTOL-MYERS COMPANY - DELAWARE Bristol, Henry P.
Bristol, Lee H.
Bristol, William M*, Jr.
Means, Earl A.

CAMPBELL SOUP COMPANY 
Dorranoe, Arthur C. 

COLGATE-PALMOLIVE-PEET COMPANY 
Little, E. H.

CONGOLEUM-NAIRN INC.
Hawkes, Albert W.

FORSTMANN WOOLEN CO.
Forstmann, Curt E.
Forstmann, Julius G.
Wilson, Kenneth

CALENDAR
OR FISCAL- .SAURY 
YEAR ENDED COMMISSION BONUS OTHER

COMPEN
SATION TOTAL

12/ÿi/îa

1/31/42

12/31 A i  

12/31A1

1/31A2

12/31 A i

12/3V U

12/31 A i

12 A i  A i  

3/31A2

12/31A1 

12/31 A i

55,000.00 54, 582.61* 89, 582.64
25,000.00 54, 582.64 79, 582.64
25,000.00 54,582.64 79, 582.64
25,000.00 54, 582.64 79, 582.64
25,000.00 54,582.64 79,582.64
25,000.00 54, 582.64 79,582.64
50,000.00 48,120.57 78,120.57

150,000.00 150,000.0018,000.00 80,884.98 98, 884.98
99,999.99 100.00 100,099.99
52,499.96 65.6A.56 98. l A .52
25,000.00 62, 913.74 85,913.74
10,000.00 108,557.70 75.00 118,632.70

100,000.00 64,781.62 75,000.00 239, 781.6282, 180.00
50,000.00 60, 769.77 110,769.77
5,500.00 80, 749.82 86,049.82

50,000.00
15,000.00

125,000.0047,499.9945,500.01
12,000.00 126,767.98

90.000. 00
90.000. 00

80,000.00
I2/31A1 40,000,08 53,112.47

7/31A2

25,000.0825, 000.0825,000.0893, 625.00
53. 112.46 53, 112.4555. 112.47

12A1A1 100, 000.08
12/31A1 80, 000.00
II/30A2

25,000.00 127, 093.43
15,000.00 63,546.72
15,000.00 63, 546.71

210,409.28 210,409.28

525.00

85.000. 00
15.000. 00 165,525.00

125.000. 00 

137,499.99
155,500.01

138,767.9880, 000.0093, 112.5578. 112.5478. 112.5578. 112.55 95, 625.00
100.000. 08 80,000.001, 200.00 155,293.43

1.000. 00 79,546.721,200.00 79,746.71
8



CALENDAR OTHER
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY COMMISSION BONUS COMPEN- TOTAL

YEAR ENDED _____________  SATI ON
HARMON COLOR WORKS, INC.
Chartrand, Victor J.HELLER BROTHERS COMPANY 
Heller, Paul E.

HOFFMANN-LA ROCHE, INC.
Bareli, Emil C.
Bobst, Elmer H*

MAGNUS TOOL AND DIE COMPANY 
Kindblom, Peter M.

NEW JERSEY WORSTED MTTI.fi 
Haltermann, Frederick W.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA D»Olier, Franklin 
THE REISS-PREMIER CORPORATION w Burger, John D.
VTHE SINGER MANUFACTURING CO.

Alexander, Sir Douglas 
TRIANGLE CONDUIT & CABLE CO., INC. 
MoAuliffe, John E.

UNITED STATES PIPE AND FOUNDRY COMPANY V Russell, N. F. S.
\

12/31/2*17/31/1*212/31/la

6/30 /2*2
12/31A 1

12/31 A l

12/31/2*1

12/31A1 

12/31 A l 

12/31A1

17,100.00

72,000.00

30,000.00
60,000.00

12,000.00

100, 000.00

105.000. 1*2

100. 000.  00 
89,999.92 

60,000.00

1*9,676.28

21*8,1 7 5 .0 0

27,633.39
33,957.92
5 4,0 0 0 .0 0

21*0.00

80,939.61

26,409.00*

94,409.67
105.957.92
81«, 000.00 

308,415.00

80,560.09

92,939.61

100, 000.00

105.000. 42

100 . 000 .  00

89.999.92
7

300.00 86,709.00**

**In addition to the above there was $26,409.00 deposited in Trust Fund for future benefit.
♦Added compensation amounting to $i

WRIGHT AERONAUTICAL CORPORATION Chilton, Roland 
Gordon, M. B.

NEW YORK
AIR REDUCTION COMPANY INC.
Adams, (tjy E.

ALLIED CHEMICAL & DYE CORPORATION 
Atherton, H. F.

ALLIED STORES CORPORATION 
Lawrie, Walter H.
Puckett, B. Earl

B. ALTMAN & CO.
Burke, John S.

AMERICAN CAN COMPANY 
Anderson, Thomas N.
Sullivan, Maurice J.

A m e r i c a n cya nami d companyBell, W. B.
Cooper, K. F.
Fargo, F. M.
Gaugler, R. C.
Hammitt, J. 0.
0»Daniel, E. V.
OLandis, W. S.
Whitaker, M. C.

AMERICAN CYANAMID & CHEMICAL CORPORATION 
Derby, H. L̂» —_ ̂ jû jp

AMERICAN FOREIGN ISURANCE ASSOCIATION Austin, Harry G.

>,409.00 paid January 2 7th 1942
I2/31A I

15,0 65 .00
3 5,0 0 0 .0 0

12 /} l/k l

12/31 A i
65,000.00

125,000.00

52,000.00 1,150.00

1/31/1*2

I/31A2

24,000.00
30,000.00

69,5i*i*.5Ö123,98ì*.23 180.00
12/31/1*1

75,000.00 30,000.00 I40.OO73,750.00 3,600.00

12/51 A i
150,000.00 4 , 300.00

12/31A1

12/31/41

75.000. 00
43.200.00
36.000. 00
33.500.00
36.000. 00
36.000. 00
36.000. 00
36.000. 00

1*4 , 928.00

30.000. 00 53,412.38

253.526.79 268,591.79 
51,501.51 86,501.51

118.150.00

125,000.00

93,5144.58
154,164.23

105.140.00

77.350.00
154,300.00

296,802.89
99,276.49
82.730.40 
76,985.24
82.730.40
82.730.40
82.730.40
82.730.40

103,247.55

83,412.38

221,802.8956,076.4946.730.40 43,485.2446.730.4046.730.4046.730.4046.730.4058, 319.55
Note Re: item W3W $53,412.38 credited in 1941 

of which $23,412,38 drawn in 19l*l
and further $3 0,0 0 0 .0 0 paid in 1942 as amount was subject

to verification of Audit 
commencing Jan. 12th, 191*2.

AMERICAN LOCOMOTIVE COMPANY 
Dickerman, William C.

12/31/41
75,000 .00 1,084.00 76,084.00

9



NAME OF CORPORATION AND OFFICERS OR EMPLOYEES

AMERICAN SMELTING AND REFINING COMPANY 
Guess, H. A,

v AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
M.Bracelen, C. 

Cooper, C P.
_ Gifford, W. S.
THE AMERICAN TOBACCO COMPANY

Hahn, Paul M* (Billed to affiliate)

Hill, George W. v.-:■£!£) ¡ ¿ h
Hill, George, W., Jr.
Neiley, Charles F. ^  ̂
Riggio, Vincent 

BANKERS TRUST COMPANY''“?* ̂
Colt, S. Sloan 

BELL AIRCRAFT CORPORATION 
Bell, Lawrence D.

CALENDAR OTHER
OR FISCAL SALARY COMMISSION BONUS COMPEN- TOTAL
YEAR ENDED SATION

12/31/41

12/31/41
77,625.00 7 7,625.00

90,000.00 90,000.00
99,999.96 2,500.00 102,1+99.96

12/31A 1
206,250.00 1+, 100.00 210,350.00

50,000.00 
( 50,000.00)

100,886.86 100,886.86

120,000.00 168,11+!+. 75 288, II4I+.75
50,000.00 100,886.85 150,886.85
Ì+1,666.70
50,oocf.oo

82,920.70
100,886.86

124,587*40
150,886.86

12/31A 1
100,000.00 5,200.00 105,200.00

12/31 A i
85,000.00

NOTE:

The above compensation of f>85,000.00 includes amounts paid 
directly to Lawrence D. Bell and amounts paid to a trustee 
under a trust agreement.

BEST & CO., INC.
Le Boutillier, Philip 

BLYTH & CO., INC.
Mitchell, Charles E.

CANNON MILLS, INC.
Phillips, Stanley 

CARTER CARBURETOR CORPORATION 
Weed, Hugh H. C.

"CELANESE CORPORATION OF AMERICA 
Cameron, Mr. Wm. McC.
Dreyfus, Dr. Camille 
Dreyfus, Dr. Henry

CENTRAL HANOVER BANK AND TRUST COMPANY 
Gray, W. S., Jr.

CERRO DE PASCO COPPER CORPORATION 
Clark, Edward H.
Kingsmill, Harold 

THE CHASE NATIONAL BANK OF THE 
CITY OF NEW YORK 
Aldrich, Winthrop W.
Campbell, H. Donald 

CHEMICAL BANK & TRUST COMPANY 
Houston, Frank K.

1/31A 2 

12/31/ u  

12/3 1A 1 

W 30Ä 2 

12/31/îa

12/31/41

12/31A1

12/31 A i 

12/31A1

Johnston, Percy H.
CHICAGO TRIBUNE-NEW YORK NEWS SYNDICATE, INC. 12/jl /i£ 

Gray & Gray^__
CITIES SERVICE COMPANY 12/31/ij.l

Jones, W. Alton /[2\
CLUETT, PEABODY & CO., INC. < ft-A*4* ̂  12/31/41

Palmer, C. *
COLUMBIA BROADCASTING SYSTEM, INC. 12/31 A l
Klauber, Edward 

Ä  Paley, William
COMMERCIAL INVESTMENT TRUST INCORPORATED I2/31/I4I
Dietz, Arthur 0.

CONSOLIDATED OIL CORPORATION 12/31/1£
Sinclair, E. W.
Sinclair, H. F.

CORN EXCHANGE BANK TRUST COMPANY 12/31/4.1
Sherer, Dunham B.

THE CROWELL-COLLIER PUBLISHING COMPANY 12/31/1£
Beck, Thomas H.

CURTISS-WRIGHT CORPORATION 12/31/1+1
Vaughan, G. W.
Wright, Burdette S.

55,596.67

50,000.01;

48,000.00

100, 000.00

75,000.00
75,000.00

175,000.00
100 , 0 0 0 .0 0

75.000. 00 
85,625.08
J ■
13.000. 00

150.000. 00

95.000. 00

100,000.00

83,051,57
155,199.96

75,0 00.00

75,000.00

113,658.8!; 
81;, 881.50

92,700.86

398.87
887.74

50.000. 00

35.000. 00

1,725.00

21+0.00 105,836.67

85,000.01+

92,700.86

58,298.00 106,298.00

76,87l+.71
181,105.17
180,1405.11;

159 Al; 100,159.1{1+

75,398.87
75,887.74

7,600.00
7 ,000.00

182,600.00
107,000.00

76,725.00
85,625.08

81;, 811.65 97,811.65

3OO.OO 150,300.00

95,000.00

102,1+00.14
202,155.35

100,00 100,100.00

1,070.00
76O.OO

84,121.57
155,959.96

980.00 75,980.00

2l|0.00 75,240.00

113,658.84
84,881.50

10
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NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR" FISCAL SALARY COMMISSION BONUS^ COMPEN-
YEAR ENDED SATION

'THE DIAMOND MATCH COMPANY 12/3 lA l
Fairburn, W# A. 100,000.00 100,000.00

DONAHUE & COEj INC, 12/3 i/ia
Churchill, E, J* 128,500.00

T. M. DUCHE & SONS, INC. 11/50/1)2
Graessle, W, F, 3,120.00 88,060.16 91,180.16

THE DUPLAN CORPORATION 5/31/1)2
Geier, Ernest C. 1+8,000.00 60,000.00 108,000.00

H. DUYS & CO., INC. 3/31/1*2
Steur, John A, C, 12,000.00 131,033.21+ 11+3,033.21+

EASTMAN KODAK COMPANY 12/31 A l
Hargrave, Thomas J. 80,3811.61+ 6,750.00 87,13!+. 61+
Love joy, Frank W, 103,81+6.11+ ll+,375.00 118,221.11+
Sulzer, Albert F. 80,3¿l+.6l+ 6,687.50 87,072.11+

EMERSON RADIO AND PHONOGRAPH CORP. 10/31A2
Abrams, B. 50,000.00 29,860.60 79, 860.60

WILLIAM ESTY & COMPANY, INC. 12/3 i/ia
Esty, William 100,000.00 100,000.00

ETHYL GASOLINE CORPORATION 12/31A1
Webb, Earle W. 80,000.00 36,21+7.75 1,073.75 117,321.50

FAIRCHILD ENGINE AND AIRPLANE CORPORATION 12/31 A l
Ward, J# Carlton 30,000.00 51+, 583.87 300.00 81+, 883.87

THE FEDERAL BEARINGS CO. INC. 1/51A2
Schatz, Herman A, 50,099.96 50,000.00 100,099.96

THE FIRST NATIONAL BANK OF THE
CITY OF NEW YORK 12 A iA i
Fraser, Leon 85,000.00 1,200.00 86,200.00
Welldon, Samuel A. 75,000.00 1, 100.00 76,100.00

THE FIRTH CARPET COMPANY 12/31A1
_ Wadely, H. E. 8l+,000.00
FOX WEST COAST AGENCY CORPORATION 12/31A1
Skouras, Charles P. 130,000.00 130,000.00

ROBERT GAIR COMPANY, INC. 12/31/I4.
Dyke, George E. 1+8,000.00 1+8,000.00 96,000.00

GANS STEAMSHIP LINE 12/31A1
Meyer, Richard 9,500.00 71,765.60 81, 265.60

GENERAL ANILINE & FILM CORPORATION 12/31A1
Hutz, R. 85,000.00 1,300.00 86,300.00

GENERAL CABLE CORPORATION 12/31 A i
Palmer, D. R. G, 60,000.00 30,000.00 90,000.00

GENERAL ELECTRIC COMPANY 12/31 A i
Reed, Philip D. 60,000.00 60,000.00 120, 000.00
Wilson, Charles E. 85,000.00 90,000.00 175, 000.00

GENERAL FOODS CORPORATION 12/31A1
Chester, Colby M* 129,999.96 129,999.96
Francis, Clarence lìi+,999.96 111+,999.96
Igleheart, Austin S. 99,999.96 99,999.96
Metcalf, Charles W, 8l+,999.96 8l+,999.96

GENERAL MOTORS ACCEPTANCE CORPORATION 12/31A1
Schumann, John J., Jr. 65,000.00 225.00 1+8,585.00 9,981+.00a

1+,060.95b 127,85l+.95
(a) Represents dividends received

i ik on bonus stock held in escrow,ft

yS (b) Covers General Motors cost in providing benefits to participating employees under the General
^  Motors(Employees Contributory Retirement Plan.

GIMBEL BROTHERS, INC. 1/31/1)2
Gimbel, Bernard F. 100,000.00 100,000.00
Gim.be 1, Frederic A. 14.9,999.92 3l+,900.00 81+,899.92

__ Kaufmann, Arthur C, 50,000.00 31+, 900.00 8l+,900.00
W. R. GRACE & CO. 12/31A1

Garni, A. 1+5,000.00 68,1+00.00 113,1+00.00
Holloway, W. G. 1+5,000.00 53,200.00 98, 200.00
Iglehart, D, S. 1+8,000.00 103,150.00 151,150.00
Roig, H. J. 1+5,000.00 53,200.00 98, 200.00
Zalles, J. E. 25,000.00 67,397.63 92,397.63
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CALENDAR ? QTTTOR
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY COMMISSION BONUS COMPEN-
________________________________________ __________YEAR ENDED SAT ION

TOTAL

W. T. GRANT COMPANY ( A DELAWARE CORPORATION) 
Folger, Raymond H.

THE GREAT ATLANTIC AND PACIFIC TEA 
COMPANY, (NEW JERSEY)
Adams, 0« C.
Brooks, C# A*
Byrnes, W. M.
Smith, R. B.

GUARANTY TRUST COMPANY OF NEW YORK 
Conway, W. Palen 
Stetson, Eugene W.

HANDY AND HARMAN 
Handy, C. W.
Niemeyer, G, H.

HEARST MAGAZINES INC.
Berlin, Richard E.

HESSLEIN & COMPANY, INC.
Whitaker, J, K.

HURON ATTRACTIONS, INC.
Anderson, M.

INGERSOLL-RAND COMPANY 
Doubleday, George 
Gal linger, George A.

INTERNATIONAL BUSINESS MACHINES CORPORATION 
Nichol, Frederick W.
Watson, Thomas J.

1/3.1A 2
60,000.00

2/28/1*2
100,021.00
100,021.00
100,021.00
100,025.00

12/51/4i
100, 000 .00
98,958.33

12/31A1

12/31 A l

12/31A1

12/31 A i

12/31A1 

12/31 A i

50.000. 00 

12,700.00 

92,862.77

78.000. 00 
il*.,626.23

100.000. 00
100.000. 00

88,190.01

60,000,00 120,000.00

4o .o c k
( % < 5 f

100,021.00
100,021.00
100,061.00
100,085.00

7 ,000.11
7,412.64

107,000.11
106,370.97

84,000.00
8^,000.00

62,499.48 112,499.48

75,000.00 87,700.00

92,862.77

78,000.00
102,816.24

2,710.00
360,289.30

102,710.00
460.289.30

Note: The above compensations do not include amounts paid as directors* fees.

J. 0. S. CORP.
Johnson, H. 0.
Olson, John S. 

JOHNS-MANVILLE CORPORATION 
Brown, Lewis H.
Lea, R. W.

JOHNSON & HIGGINS 
Coe, Geo. V.
Davey, W, N.
Field, Alexander 
Hall, W. E.
Hunt, E. F.
Keegan, J. S,
La Boyteaux, W. H.
Lowe, Henry W.
Sexton, H. B.

JORDAN MARSH COMPANY 
Mitton, Edward R.

KENNECOTT COPPER CORPORATION 
St&nnard, E. T.

WALTER KIDDE & COMPANY, INC. 
_  Freygang, Walter H.
KING PEATURES SYNDICATE, INC.

McManus, George 
Ripley, Robert L.
Young, Murat

LACKAWANNA STEEL CONSTRUCTION CORPORATION 
Phillippi, W, H.

THE LANDER CO. INC.
Oestreich, Charles H.

LENNEN & MITCHELL INC.
Lennen, Philip W.

LEWYT METAL PRODUCTS CO., INC., Ar>
L^yt.

LORD & TAYLOR 
Hoving, Walter

LUCKENBACH STEAMSHIP COMPANY, INC.
Luokenbach, Edgar F.

6/30/42

12/31A 1

12/5 î/îa

1/31A2 

12/51/la 

12/31A1 

12/31 A i

12/31A1 

12/31/41 

12/31A1 

12/31A1 

1/31A2 

12/3 ìAi

94.250.00
94.250.00

94.250.00
94.250.00

96,000.00
60,000.00 A ,859.95

2,200.00
1,500.00

98,200.00
76,359.95

146,972.73
139.237.32 
77,354.07
112.163.39 
108,295.70
112.163.40 
232,062.20
139.237.32 
92,824.88

100.00
240.00 
20.00
220.00 
220.00 
220.00 
200.00 
200.00 
200.00

147,072.73
139.477.32 

77,374.07
112.383.39 
108,515.70
112.383.40 
232,262.20
139.437.32 

93,024.88

49,000.00 60,565.06 109,565.06

100,000.00 75O.OO 100,750.00

20,000.16 1x7 ,492.21 137,492.37

107,732.23
114,798.81
112,319.96

107,732.23 
114,798.81 
112,319.96

98,000.00 98,000.00

13,000.00 72,342.97 85,342.97

80,000.00 3.333.33 83,333.33

35,000.00 157,048.33 192,048.33

69,778.80 18,709.86 88,488.66

150,000.00 150,000.00
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CALENDAR OTHER
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY COMMISSION BONDS COMPEN- TOTAL

YEAR ENDED SATION

R. H. MACY & CO., INC. 1/31/2+2
Marks, Edwin I.
Straus, Jack I.

MANUFACTURERS TRUST COMPANY 12/3l/i*l
Gibson, Harvey D.

CARL MARKS & CO. INC. 12/31/2*1
Marks, Carl

THE MATHIESGN ALKALI WORKS (INC.) 12/3l/i*l
Allen, E. M.

MoCALL CORPORATION 12/31/2*1
Warner, William B.

McCRQRY STORES CORPORATION 12/31/1*1
Coppedge, R. F,

METROPOLITAN LIFE INSURANCE COMPANY 12/31/1*1
Lincoln, Leroy A.

NATIONAL BISCUIT COMPANY 12/31/1*1
Tomlinson, Mr. R. E.

THE NATIONAL CITY BANK OF NEW YORK 12/31/1*1
Brady, Win. Gage, Jr.
Burgess, W. Randolph 
Rentschler, Gordon S.

NATIONAL DAIRY PRODUCTS CORPORATION 12/31/1*1
j Molnnerney, Thos. H. 

ptepNATIONAL DISTILLERS PRODUCTS CORPORATION 12/31/1*1
Porter, Seton

NATIONAL GYPSUM COMPANY 12/^ 1/1*1
Baker, Melvin H.

NATIONAL THEATRES AMUSEMENT CO., INC. 12/31/1*1
Skouras, C. P.
Skouras, S. P.

NESTLE*S MILK PRODUCTS INC. 12/3l/l*l
Norton, Daniel F*

NEUSS, HESSLEIN & CO., INC. 12/31/1*1
Planz, W. C.

THE NEW JERSEY ZINC COMPANY 12/31/1*1
Hayes; J. E.

NEW YORK LIFE INSURANCE COMPANY 12/^ 1/2*1
Harrison, George L.

THE NEW YORK TRUST COMPANY 12/31/1*1
Buckner, Mortimer N.

NEWS SYNDICATE CO., INC. 12/51/1*1
Flynn, F. M.
Holliss, R. C.

NORDA ESSENTIAL OIL AND CHEMICAL CO., INC. 12/31/1*1 
Kohl, Hermann J. *

CARL L. NORDEN INC. 12/31/1*1
Barth, Theodore

OUTDOOR ADVERTISINGINCQRPQRATED 12/51/1*1
^  Fulton, Kerwin H.
PARAMOUNT PICTURES INC. l/3/i)2
Binyon, Claude 
Boyer, Charles 
Butler, Frank Russell 
Carroll, Madeleine 
Colbert, Claudette 
Crosby, Harry L.
DeSylva, George G.
Freeman, Y. Frank 
Ginsberg,v Henry 
Goddard, Paulette 
Griffith, Edward Hallows 
Hope, Bob
Homblow, Arthur, Jr.
Kaumeyer, Dorothy S.
Leisen, James Mitchell 
MacMurray, Fred

75.000. 00
75.000. 00

8,981.76
10,629.70

300.00
260.00

al+,281.76
85,889.70

135,000.00 2,700.50 137,700.50

125,000.00 125,000.00

91,200.00 91,200.00

75,000.00 36,07l*.3l* 592.22 111,666.56

30,000.00 62,500.00 1,500.00 9l+,000.00

125,000.00 125,000.00

96,900.00 96,900.00

99,999.81* 
79,999.92 
121*,999.92

1*,900.00 
1*,300.00 
l+,700.00

10l+, 899.81+ 
81*, 299.92

129,699.92

150,000.00 580.00 150,580.00

100,000.00 79,11+8.02 179,11+8.02

85,000.00 85,000.00

130,000.00
* 122.695.71

122.695.72
122.695.71
252.695.72

50,000.00 60,000.00 110,000.00

12,700.00 100,000.00 112,700.00

76,500.00 1+,256.77 80,756.77
85,000.00 85,000.00

7 5,000.00 1+,550.00 79,550.00

50.000. 00
50.000. 00

55,81*5.92
55,81*5.92

105,81*5.92
105,81*5.92

15,000.00 110,818.58 125,818.58

100,000.00 10,000.00 25,000.00 135,000.00

79,51+5.92 79,51+5.92

83.250.00 
100,000.00

81*, 5OO.00
125,733«3^ 
21*0,000.00
300.000. 00 
180,058.87
130.000. 00

96.200.00 
132,737.18  
121*,986.03 
291*, 166.67
156.000. 00 
110,083.31*

81*, 175.00
299,333.3*+

69,91+5.25

83.250.00 
100,000,00

81*,500.00
125,733.31+
21*0,000.00
300.000. 00 
250,001*. 12
130.000. 00

96.200.00 
132,737.18  
121*,986.03 
29I*, 166.67
156.000. 00 
110,083.31*

81*, 175.00 
299,333*31+
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NAME OF CORPORATION AND OFFICERS
CALENDAR

OR EMPLOYEES OR FISCAL SALARY 
YEAR ENDED

PARAMOUNT PICTURES INC. 12/51/I41
McCrea, Joel 160,583.33Mi 1 land, Raymond 121,481+. 15
Sandrioh, MArk Rex 129,708.33
Schertzinger, Victor 90,000.00
Sturges, Preston 230,841.68
Tugend, Harry 101,916.67
VanUpp, Virginia Allen 75,800.00
Wellman, William A. 80,830.70
Zukor, Adolph 104,000.00

J. C. PENNEY COMPANY 12/3 1A 1Mack, Geo. E« 93.h8k.93
EDWARD PETRY & CO. INC. 1 2 /3 1A i
Petry, Edward 68,750.00

»OHAS. PFIZER & CO., INC. 12/31/41
Anderson, George A. 12,000.00
Powers, John J. 9,000.00
Smith, John L. 12,000.00
Teeter, Albert A. 8,500.00

PHELPS DODGE CORPORATION 12/31A 1
Cates, Louis S, 127,083.37

PHILIP MORRIS & CO. LTD. INC. 3/31/1)2
Chalkley, 0. H. h9.999.99
Lyon, A. E. +9,999.99

RADIO CORPORATION OF AMERICA 12/31/41
Sarnoff, David 100,000.00

THE READER*S DIGEST ASS»N. INC. 12/31 A iCole, A. L. 84,500.00
Payne, Kenneth W. 48,000.00
Wallace, De Witt 99,500.00

REEVES BROTHERS INC. 6/3 0 /1 2
Kerr, A. M. 78,460.00
Reeves, J. M. 127,692.00
Reeves, M. R. 90,692.00
Reeves, R, E* 75,346.00

REMINGTON RAND INC. 12/5 1/ki
Knapp, Stanley M. 40,000.00
Rand, J. H., Jr. 85,000.00

RKO RADIO PICTURES, INC. 12/31 A i
Butler, David 1+2,651.38
Depinet, Ned E. 7 7.24o.4o
Edington, Harry 103,333.33

^ Garnett, Tay 102,+99.98
oj Grant, ̂6arJ> 101,562.50
Laughton, Charles 90,599.09
Lombard, Carole

~"McLaglen, Victor 82,222.18
Pommer, Erich 85,666.67
Rogers, Ginger 140,000.00
Stevenson, Robert 78,250.00
Welles, Orson 100,000.00

ROCKEFELLER CENTER, INC. 12/31/+1
Robertson, Hugh S. 80,000.00

RUSSELL, BURDSALL & WARD BOLT & NUT CO. 6A 0/li2
Ward, Evans 22,500.00

RUSSELL AND STOLL CO. 12/3 v +1
Stoll, Albert F. 52,000.00

SAKS & COMPANY 1/31A 2Gimbel, Adam L. 60,000.00
THE F. & M. SCHAEFER BREWING CO. 12/3V+1
Schaefer, Rudolph J . ^ _ — — 90,000.00

SOC ONY-VACUUM OIL COMPANY, INC. 12/3 V +1Brown, John A. ' 120,000.00
Corwin, Arthur F. 85,000.00
Holton, George V. 80,000.00
Sheets, Harold F. 85,000.00

COMMISSION

49,019.15

BONUS
OTHER
COMPEN
SATION

TOTAL

17,280.00

160.583.33
121,484.15
129.708.33 

90,000.00
230,841.68
101,916.67
75,800.00
80,830.70
121,280.00

93.+S+.93
10,312.50 79,062.50

153.555.53 
102,370.35
153.555.53

85,308.63

165.555.53 
111,370.35
165.555.53 
93,808.63

127,083.37

5 7.000. 00
57.000. 00

106.999.99
106.999.99

240.OO 100,240.00

36.+25.Ó+
84,500.00 
84,425.64 
99,500.00

78.460.00 
127,692.00

90.692.00
75,3+6.00

50,333.62
125,83+.05

2,700.00
3,230.00

93,033.62
21+.06+.05

117.31+.1+

142,651.38
77,24o.4o
103,333.33
102,499.98 
101,562.50 
90,599.09 
117,314.14 
82,222.18 
85,666.67 

140,000.00 
78,250.00 

100,000.00

80,000.00

52,369.06 51.979.+1 126,848.47

101,019.15

40,000.00 100,000.00

I4O.OO 90,140.00

120,000.00
85,000.00
80,000.00
85,000.00

û
i4<



CALENDAR ' ri / OTHER ' — V '
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY COMMISSION EON US COMPEN- TOTAL

YEAR ENDED « SATION

L. SONNEBORN SONS, INC.
Roten, J*
Sonneborn, Drf F.
Sonneborn, R. G.

SPERRY GYROSCOPE COMPANY, INC.
Gillmor, Reginald E.

STANDARD OIL COMPANY (NEW JERSEY)
Farish, W. S#
Gallagher, R. W,
Harden, Orville

STANDARD OIL COMPANY OF NEW JERSEY 
Sadler, E. J.

STERN BROTHERS
Riordan, William 0.

TALBOT BIRD & CO., INC.
Bird, Samuel 
Byrne, John T,

THE TEXAS COMPANY (FORMERLY THE TEXAS 
CORPORATION (DEL.) AND ITS PREDECESSOR 
THE TEXAS COMPANY (DEL.)
Klein, Harry T.
Rodgers, W. S, S,

TIDE WATER ASSOCIATED OIL COMPANY 
Humphrey, William F.

M. H. TREADWELL COMPANY, INC.
Casey, J. S.

TWENTIETH CENTURY-FOX FILM CORPORATION 
Ameohe, Don F.
Bennett, Joan 
Benny, Jack 
Colbert, Claudette 
Cummings, Irving 
Day, Richard WeIsted 
Faye, Alice 
Fonda, Henry 
Ford, John

~*Gabin, Jean Alexis 
Goetz, William 
Hellinger, Mark 
Henie, Sonja 
Johnson, Nunnally H.
Kane, Robert T,
Kent, S. R.
King, Henry 
Koenig, William 
Lang, Walter R.
Le Baron, William 
Mamoulian, Rouben 
Mayo, Archie Louis 
Miller, Seton 1«
Newman, Alfred 
Oakie, Jack 
Perlberg, William 
Power, Tyrone 
Rogers, Ginger 
Sohenck, Joseph M,
Scott, Randolph 
Swerling, Joseph 
Wurtzel, Sol M.
Zanuck, Darryl

UNDERWOOD ELLIOTT FISHER COMPANY - DELAWARE I2/31/I4I 
Wagoner, P. D.

UNION BAG & PAPER CORPORATION I 2/3I/I4I
Calder, Alexander

UNION PACIFIC RAILROAD COMPANY AND
AFFILIATED RAILROAD COMPANIES 12/̂ l/i+l
Jeffers, W# M.

109.328.15
113.828.16 
IOI+, 828.15

109.328.15
113.828.16 
101 ,̂828.15

75,000.00 180.00 75,180.00

125,000.00
80,000.00
90,000.00

125,000.00
80,000.00
90,000.00

90,000.00 90,000.00

50,000.00 25,000.00 180.00 75,180.00

1+5,000.00
35,000.00

60.000. 00
60.000. 00

105,000.00
95,000.00

100,000.00 100,000.00
125,000.00 125,000.00

75,000.00 3,665.20 78,665.20

¿42,000.00 50,000.00 92,000.00

186,333.33 186,333.33
121,111.06 121,111.06
125,000.00 125,000.00
150,000.00 150,000.00
136,650.00 136,650.00

78,000.00 78,000.00
119,166.67 119,166.67
158,875.00 158,875.00
1149,583.35 1149,583.35

85,000.00 85,000.00
10l|.,000.00 1014,000.00
123,000,00 123,000.00
1146,250.00 1146,250.00
162,250.00 162,250.00
1014,000.00 10i+,000.00
126,509.i£ 126,509.1{2
167,500.00 167,500.00

78,000.00 78,000.00
1214,166.67 1214,166.67
126,000.00 126,000.00

7 7,500.00 7 7,500.00
119,1425.80 119,1425.80

78,750.00 78,750.00
78,000.00 78,000.00

138,928.51+ 138,928.51+
78,283.33 78,283.33

188,125.00 15,000.00 203,125.00
215,000.00 215,000.00
108,333.33 108,333.33

80,500.00 80,500.00
97,500.00 97,500.00

1114,666.67 1114,666.. 67
260,000.00 275.00 260,275.00

138,000,00 660.00 138,660.00

60,000.00 25,829.145 1420.00 86,2149.145

75,000.00 950.00 75,950.00

l/31/lî2

12/31/1+1

12/51/Ui

12/31A 1

1/31/I+2 

12/3 i/+i

12/31/I+1

12/31/Î+1

12/31/1+1

12/31/I+1
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NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY 
____  YEAR ENDED

COMMISSION BONUS COMPEN
SATION

TOTAL

UNIQUE BALANCE COMPANY 
Smith, H* A*

UNITED STATES RUBBER COMPANY 
Adamson, Percy 
Davis, F. B,
Humphreys, Harry E.
Needham, T. J.
Roberts, Elmer 
Smith, Herbert E,
Tompkins, L. D,

UNITED STATES STEEL CORPORATION 
Miller, Nathan L. '
Olds, Irving ^
Voorhees, E.

R. T. VANDERBILTCOMPANY, INC. 
Somerville, A, A,
Vanderbilt, R# T*

VITAGRAPH, INC.
Einfeld, S, C.

WAH CHANG TRADING CORPORATION 
Li, K. C.

WALL ROPE WORKS, INC.
Wall, Harold M.

WALLERSTEIN COMPANY, INC.
Graf, William 
Wallerstein, Leo 

WARNER BROS. PICTURES, INC.
Bacon, Lloyd 
Benny, Jack 
Bernhard, Joseph 
Blanke, Henry 
Bogart, Humphrey 
Boyer, Charles 
Brent, George 
Cagney, James 
Capra, Frank 
Coburn, Charles 
Curtiz, M e  ha el 
Davis, Bette 
Flynn, Errol 
Forbstein, Leo 
Garfield, Jules 
Goulding, Edmund 
Grant, Car§y 
Hawks, Howard 
Huston, Walter 
^Keighley, Wm.
Krasna, Norman 
Lasky, Jesse L., Sr.
Lord, Robert 
March, Frederic 
-Massey, Raymond 
Robinson, Casey 
Robinson, Edward G.
Schneider, Samuel 
Sheridan, Ann 
Stanwyck, Barbara 
Steiner, Max 
Wallis, H. B.
Walsh, Raoul 
Warner, Albert 
Warner, H. M.
Warner, J. L.

WESTERN ELECTRIC COMPANY, INCORPORATED 
Stoll, C. G.

12/31/ÎU 

12/31/ki
109, 608.79
192,329.6k

12/31/1,1

12/31/1,1

8/31A 212/ 51/1*1
12/31A 1

12/31 A i

8/31A2

109,608.79

192,329.6!*

12/31 A i

150,000.00 220.00 150,220.00
45,000.00 59,606.26 200.00 104,806.26
1+5,000.00 59,606.26 220.00 10i+, 826.26
1+5,000.00 59,606.26 200.00 102+, 806.2659, 999.88 71,531.12 200,00 131,731.0059, 999.88 71,531.12 160.00 131,691.00

75,000.00 7,300.00 82,300.00
100,000.08 7,300.00 107,300.08100, 000.08 7,ï+oo.oo 107,1+00.08

'¥1 309.3it8.67 309, 348.67
*230,000.00
> tii

230,000.00
•

101,750.00 23,750.00 125,500.00

4,500.00 i3i*,i*6o.oo 60.00 139,020.00

30,000.00 75,000.00 105,000.00

1+8,000.00 33,000.00 • 81, 000.00
84,000.00 10,000.00 94,000.00

176,000.00 176,000.00
125,000.00 125,000.00
107,500.00 21,500.00 129,000.00
104,000.00 104,000.00
96,525.00 96,525.00

125,000.00 125,000.00
127,000.00 127,000.00
222,916.67 6, 499.84 229,416.51
105,000.00 105,000.00
102,500.01 102,500.01
190,200.00 190,200.00
252,333.33 . 252,333.33
240,000.00 240,000.00

78,000.00 78,000.00
82,291.66 $2,291.66
82,500.00 82,500.00

150,000.00 150,000.00
142,500.00 142,500.00
93,958.33 93,958.33

109,916.67 109,916.67
93,750.00 93,750.00
83,625.00 83,625.00
92,066.67 92,066.64,100, 000.00 100, 000.00
85,000.00 85,000.00

126,708.27 126,708.27100, 000.00 100, 000.00
65,000.00 13,000.00 78,000.0079, 183.35 79, 183.35100, 000.00 100, 000.00
85,800.00 85,800.00

255,000.00 255,000.00
102,750.00 102,750.00
91,000.00 13,000.00 104,000.00

177,500.00 177,500.00182, 000.00 182, 000.00
88,750.00 520.00 89,270.00
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 ̂ • - *" ■ :■ > •- CALENDAR “
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY

YEAR ENDED
COMMISSION -BÄJS

OTHER 
COMEEN-v 
SAT I ON

TOTAL

WHITEHOUSE & PINE, INC. 
Pine, Melvin 
Whitehouse, Alfred E.

R. C. WILLIAMS & CO., INC.
McMahon, Joseph F,

F. W. WOOLWORTH CO. 
Chamberlain, C, S. 
Cornwell, A. L.
Crowther, H. S.
Deyo, C. W.

_ 0*Neil, H. E.
YOUNG & RÜBICAM, INC. 
LaRoche, Chester J. 
Rubicam, Raymond

NORTH CAROLINA

R. J. REYNOLDS TOBACCO COMPANY 
Williams, S. Clay

12/3 lAl

b/}0Aß

12/31A1

12/31 A i

12/31A1

OHIO

THE AETNA PAPER COMPANY 
Howard, H. M.

THE AMERICAN ROLLING MILL COMPANY 
Hook, Charles R.
Sebald, W. W.
Verity, Calvin 

CHAMPION SPARK PLUG COMPANY 
Stranahan, Frank D.
Stranahan, Robert A,

CLOPAY CORPORATION 
Johnson, Sam J.

THE DENISON ENGINEERING COMPANY 
Denison, W, C., Jr.

EATON MANUFACTURING COMPANY 
Eaton, J. 0.

THE ELECTRIC AUTO-LITE COMPANY 
Martin, Royce Ĝ . ^  ** '

THE GLIDDEN COMPANY 
Joyce, Adrian D.

THE B. F. GOODRICH COMPANY 
Collyer, John L.
Graham, T. G.
Newman, J. J.

THE GOODYEAR TIRE & RUBBER COMPANY 
Litchfield, P. W,
Thomas, E. J.

THE GRUEN WATCH COMPANY 
Katz, Benjamin S.

INDUSTRIAL RAYON CORPORATION 
Rivitz, Hiram S.

12/31A 1

12/31A 1

12/31 A i

12/31A1 

12/31A1 

12/31A1 

12/31A1 

10/31A2 

12/31A1

12/31A1

3/31/42

12/31A1

lA,989.28 
132,404.28

lA,989.28
132Á.0Ít.28

127,850.63 127,850.63

75A82.21
A , 616.97 
80,832.82 

252,061.31 
88,055.53

75,482.21
94.6l6.97
80,832.82

252,061.31
88,055.53

89,000.16 89,000.16
92,500.16 92,500.16

100,000.00 100,000.00

36,000.00 102,693.75 158,695.75

80,289.00 86,1425.31 l66,7ll+.51142,835.08 1+6,092.32 88,927.1+0
58,879.81+ 63,378.17 122,258.01

120,000.00 120,000.00
170,000.00 170,000.00

15,000.00 95,637.58 108,637.58

99,999.96 89,757.90 189,757.86

145,000.00 55,000.00 100,000.00

99,999.99 7 ,500.00 200.00 107,699.99

96,000.00 5 0 .0 0 96,0 5 0 .0 0

85,000.00 1+5,000.00 835.28 130,835.28
1+0,000.00 1+0,000.00 1,085.58 81,085.58
38,000.00 37,1|26.00 1,085.58 76,511.58

100,000.00 100,000.00
55,850.00 28,114.0.00 81,990.00

36,000.00 W+,61+3.50 80,61+3.50

75,000.00 75.000.00A

Note A - This amount does not include an amount of $60,000.00 provisionally oredited to the account of this 
officer by Industrial Rayon Corporation Employees* Bonus aid Profit Sharing Trust out of the pay
ment made to the Trust during 191+1 by Industrial Rayon Corporation for the benefit of officers and 
key employees. The amount so credited was not available to this officer during the year 191+1*

THE ANDREW JERGENS COMPANY 
Jergens, Andrew 
Nelson, Joseph D.

THE KROGER GROCERY & BAKING CO. 
Bracy, Harry W.
Morrill, Albert H.

11A 0/42
5.000. 00
5.000. 00

12/31A1
25,000.00

100 , 000.00

276,675.72
2^8,175*78

22i;,690.90

281.675.72
255.175.72

21+9,690.90
100, 000.00
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CALENDAR
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY

YEAR ENDED
COMMISSION BONUSe

OTHER
COMPEN
SATION

TOTAL.

“ THE F. AND R. LAZARUS AND COMPANY 1/31MLazarus, Fred, Jr« 100,000.00 100,000.00
Lazarus, Simon 100,000.00 100,000.00

THE R. K. LeBLOND MACHINE TOOL CO. 12/ 3 1 / k l
Groene, William F. 165,661.71 11,071.00 176,732.71LeBlond, Richard E. 170,879.86 11,372.75 182,252.61
LeBlond, Richard K. 323,496.11 429.05 323,925.16
Pierle, Henry C. 165,661.71 16,¿456.08 182,117.79
Schultz, Edward G. 165,661.71 10,438.55 176,100.26

THE MIDLAND STEEL PRODUCTS COMPANY 12/31/41
Kulas, E. J. 99,450.00 99,450.00
Stoner, Gordon 76,950.00 76,950.00

LUCIAN Q. MOFFITT, INC. 12/ 5 1 /I4.1
Bednar, A. ¿4., 650.00 102,608.39 107,258.39
Moffitt, L. Q. 12,000.00 102,608.39 114,608.39

THE NATIONAL ACME COMPANY 12/31/41
Chapin, F. H* 30,000.00 50,000.00 OO•OOO•O00

THE NATIONAL CASH REGISTER COMPANY 12/31/41
Allyn, Stanley C, 7 7,999.94 16,000.00 2,354.52 96,354.46Deeds, Edward A. 75,000.00 25,000.00 100,000.00

OWENS ILLINOIS GLASS COMPANY 12/31 A iBarnard, R« H. 65,000.16 ¿4.0,000.00 105,000.16Belknap, C. B« 50,000.16 ¿40,000.00 90,000.16Levis, J. P. 90,000.08 90,000.08Levis, W. E. 100,000.08 100,000.08
PERIODICAL PUBLISHERS* SERVICE BUREAU, INC. 12/31A l
Bull, H, G. 96,345.08
Dymond, 0. L. 88,969.83Landry, William 102, ¿4.6I4.. 3ÒOry, L. E. 109,985.92THE PROCTER & GAMBLE COMPANY 6/30/42
Barnes, F. M. 51,666.66 25,000.00 76,666.66
Brodie, R. K. 5 1,666.66 25,000.00 76,666.66Deupree, R. R, 100,000.00 100,000.00 200,000.00

SPICER MANUFACTURING CORPORATION 8/31A 2
Carpenter, R. E. 33,250.00 63,250.00 96,500.00Dana, C, A. 93,750.00 93,750.00

TEE STANDARD OIL CO. (OHIO) 12/31 A i
Holliday, W. T. 90,000.00 90,000.00

THE TAPPAN STOVE COMPANY 12/31 A i
Tappan, A. p. 18,720.00 61,317.47 80,037.47

THOMPSON PRODUCTS, INCORPORATED 12/31/41
Crawford, F. C. 90,999.94 35O.OO 91,349.94THÈ TIMKEN ROLLER BEARING COMPANY 12/51 A i
Umstattd, Win. E. 109,275.00 30,700.00 139,975.00

THE UNITED STATES SHOE CORPORATION 11/30A 2
Cohen, A# B. 90,000.00 90,000.00Salinger, A. 90,000.00 90,000.00Stern, J. S. 90,000.00 90'000.00
Weil, H. E, 75,571.67 75,571.67THE WARNER & SWASEY COMPANY 12/31 A i
Stilwell, C. J. ¿45,000.00 60,000.00 105,000.00Stilwell, C. S. 32,083.34 50,000.00 82,083^

THE YOUGHIOGHENY AND OHIO COAL COMPANY 12/31 A iBrown, Robert Y. 146.433.45 146,433.45

OKLAHOMA

CONTINENTAL OIL COMPANY 12/31A 1Moran, Dan 100,000.00 200.00 100,200.00
^  PENNSYLVANIA

ALUMINUM COMPANY OF AMERICA 12/31A 1
Davis, Arthur V, 133,000.00 133,000.00
Gibbons, G. R. 75,^00.00 75,400.00
Hunt, Roy A. 85,000.00 85,000.00
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uajjIümjak OTHER
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY COMMISSION BONUS COMPEN- TOTAL
______________________ ____________________ ;_____ YEAR ENDED ____________ SAT I ON
AMERICAN DREDGING COMPANY 

Hayward, Nathan 
ARMSTRONG CORK COMPANY 

Prentis, H. W., Jr,
BETHLEHEM STEEL COMPANY (DELAWARE) 

Maokall, Paul
BETHLEHEM STEEL COMPANY (PENNSYLVANIA) 

Bent, Q.
Berkeley, Norborne 
Grace, E, G,
Gross, J. M.
Holton, C. R,
Homer, A, B.
Jacobs, M, L,
Larkin, J, M,
McMath, R. E.
Shiok, F, A,

JUDSON C. BURNS, INC.
Burns, Judson

CARNEGIE-ILLINOIS STEEL CORPORATION 
Perry, J. L,

COPPERWELD STEEL COMPANY 
Bramer, S. E#

RALPH E. DAVIS, INC.
Davis, Ralph E.

ERIE FOUNDRY COMPANY 
Currie, D. A,

^ELS & COMPANY 
Robson, A. Roy

-FIRTH-STERLING STEEL COMPANY 
Clark, Donald G.
Firth, L. Gerald 

HEINTZ MANUFACTURING COMPANY 
Meinel, William J.

HERSHEY CHOCOLATE CORPORATION 
Murrie, Win. F. R,

HUBBARD AND COMPANY 
Hubbard, John W.

JONES & LAUGHLIN STEEL CORP»N 
Lewis, H. E.
Parsons, L. M.

KAUFMANN AND BAER COMPANY 
Blum, Jacques 

LEEDS & NORTHRUP COMPANY 
Cary, C. R,
Redding, C. S.

LEWIS PRODUCTION COMPANY 
MoCune, Charles L.
Parker, George 

LOWMAN-SHIELDS» RUBBER CO.
Shields, John Jr.

McCLOSKEY AND COMPANY (DELAWARE) 
McCloskey, M. H., Jr.

THE MIDVALE COMPANY 
Frevert, Harry L.

G. C. MURPHY COMPANY 
Mack, E. M,
Sample, P. L.
Shaw, W. C.

NATIONAL STEEL CORPORATION 
Fink, G. R.
Millsop, T, E.
Weir, E. T.

THE PENNSYLVANIA RAILROAD COMPANY 
Clement, M. W.

THE PHILADELPHIA NATIONAL EANK 
Wayne, Joseph Jr.

12/3 l A l
15,000.00 166,01*4.20 181,044.20

12/31/41

12/31/41
125,000.00 125,000.00

12/31/41
90,000.00 107,317.00 197, 317.00
90,000.00 107,317.00 197, 317.00
1*0,000.00 59,620.00 99,620.00180, 000.00 557,724.00 537, 724.00
55,000.00 59, 620.00 94,620.00
50,000.00 59,620,00 109,620.00
50,000.00 71,543.00 121, 543.00
40,000.00 59,620.00 99,620.00
40,000.00 59,620.00 99, 620.00
60,000.00 95, 393.00 155, 393.00

12/31A1
60,000.00 95, 393.00 155, 393.00

12/31/41
75, 381.70 75, 381.70

12/31/41
100, 000.00 30.00 100,030.0026, 874.89 74, 090.31 100,965.20

12/31/41
60,000.00 22,500.00 CO ro sTi O O * O O

6/30A2

12/31/41
56,768.00 73,578.41 73,750.81 80.00 184, 177.22

12/31/41
50,000.00 115,462.73 145, 462.73
17,550.00 92, 643.96 110, 195.96

12/31A 1
25,400.00 92, 643.97 116, 043.97

12/31A 1
25,000.00 103,410.21 128,410.21

12A 1A 1
91,550.00 91, 550.00

12/31A 1
100, 000.00 100, 000.00
155,000.00 135,000.00

1/31/42
50,000.00 60, 374.91 110, 374.91

5/31A2
50,000.04 35,000.00 85, 000.04
10,512.00 83,215.00 93,727.00

12/31A 1
17,400.00 83,215.00 100,615.00120, 000.00 120, 000.00120, 000.00 120, 000.00

12/31A1

12/31A1
15,500.00 63,195.91 76, 695.91

260,000.00 260, 000*00
12/31A1

12/31/41
45,000.00 45,000.00 270.00 90, 270.0020, 000.00 88,095.77 108, 095.77
15,000.00 . 60,943.1*2 75, 943.42

12/31/41
20, 000.00 88,095.77 108, 095.77
62,500.00 75,000.00 200.00 137, 700.0026, 666.64 50,000.00 400.00 77, 066.64

12/31A 1
51,250.00 112,500.00 400.00 iii4 , 150.00

12/31A 1
100, 000.00 685.OO 100,685.00100, 008.00 100, 008.00
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CALENDAR OTHER---- - --------
NAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY COMMISSION BONUS COMPEN- TOTAL
. ______________________ YEAR ENDED_________________  SAT ION
PITTSBURGH PLATE GLASS COMPANY 12/31/1*1

Brown, C, M.
Claus©, R. L.
Higgins, H. B,
Wherrett, H. S.

PITTSBURGH STEEL COMPANY I2/31/I+I
Róemer, Henry A.

J. J. POCOCK, INC. I2/31/I1I
Pocock, J. J*

C. SCHMIDT & SONS, INC. I2/ 3I/Î+I
Schmidt, Edward A.

JACOB SIEGEL COMPANY l/31/l*2
Siegel, Jacob

SKF INDUSTRIES, INC. I2/31/I+I
Batt, W. L.

SMITH, KLINE & FRENCH LABORATORIES 12/31/1*1
Boyer, Francis 
Kline, C. Mahlon

TASTY BAKING COMPANY 12/3l/l*l
Baur, P. J.
Morris, H. C,

TOWNSEND COMPANY 6/3O/I*2
j Weidner, H. C.
^  UNITED STATES STEEL CORPORATION OF

DELAWARE 
Fairless, B. F#

WESTINGHOUSE ELECTRIC & MANUFACTURING
12/31/¿a

COMPANY
Bucher, Geo. H. 
Robertson, A, W,

SOUTH CAROLINA

12/31A1

GRANITEVILLE COMPANY 
Swint, S. H. 
Woodhead, H. A.

TENNESSEE

12/31 A i

COCA-COLA BOTTLING CO. (THOMAS) INC. 
Hunter, George T,

TEXAS

I2/ 3I/ÍU

POLLOCK PAPER & BOX CO. 
Jacobs, Leslie L. 

VERMONT
12/31 A i

E. B. AND A. C. WHITING COMPANY 
Unsworth, Thomas A.

5A1A2

WINDSOR FOUNDRY CORP. 
Cooley, William T.

J VIRGINIA

12/ 1̂ A i

PLANTERS NUT AND CHOCOLATE COMPANY 
Obici, A.
P.eruzzi, M.

WASHINGTON

9/30 A 2
WEBSTER-BRINKLEY CO. 

Bannan, Thomas J. 
Gunn, George Jr.

WEST VIRGINIA

12/31A1

STERLING PRODUCTS (INCORPORATED) I2/3I/1*1
Diebold, A, H.
Weiss, W. E.

1*0,000.00
1+3,750.00
1*0,000.00
53,750.00

65.000. 00
56.600.00
56.600.00
78.000. 00

105,000.00
100.350.00
96.600.00 

131,750.00

65,000.00 20,000.00 85,000.00

89,638.31*

100,000.00 100,000.00

90,000.00 10,000.00 100,000.00

1*0,1*16.62 lll+, 166.77 1*0.00 81*, 623.39

0 0 
0 0m 

•
0 0 
0 0
LTSO 
. 

•* 
r*- 0 
cu rc\

66.550.00
72.600.00

9l*,050.00
102,600.00

110,639.18
110,639.18

110.639.18
110.639.18

30,000.00 1*9, 81*5.72 79, 81+5.72
111*,999.96 111*,999.96

75,1+83.31107, 859.56 52.750.00
70.335.00

2,550.00
2,1*50.00

130,783.31
180,61*I+.56

li*., 01*0.00 
11*,01*0.00

69,986.01*
69,986.01*

8l+,026.0l+
8l+,026.0l*

111*, 01*2.00 111*, 01*2.00

* 165,227.50

1*8,000.00 75,000.00 123,000.00

15,530.00 66,229.68 81, 759.68
5,000.01*
7,500.00

217,599.96
88,100.00

1*00.00
1*00.00

223,000.00
96,000.00

3.000. 00
3.000. 00

176.815.77
176.815.77

179.815.77
179.815.77

106,1x08.50
106,1*08.50

150.00
150.00

106.558.50
106.558.50

20



WUJÏfiJJAK
NA1ÆB OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY COMMISSION 
____________________ , YEAR ENDED

WEIRTON STEEL COMPANY 
Millsop, T, E.
Weir, E. T.

WISCONSIN

GIDDINGS & LEWIS MACHINE TOOL COMPANY 
Kraut, Hans B.

KIMBERLY-CLARK CORPORATION 
Sensenbrenner, F, J.

NORDBERG MANUFACTURING COMPANY 
Bayeriein, E, C.
Friend, J* A,
Friend, R. E,
Stryker, C* E,

12/31A 1
50,000.00
93.750.00

12 /31 /ki
36,000.00

12/31A l
, „ 75.735.00

12/31A1
14.000. 00
12. 000.  00 
20, 0 0 0 .0 0  
14,000.00

OTHER
BONUS COMPEN

SATION

33,666.72
37,500.00

50,000.00

116,682.13
116,682.15
145.852.66
145.852.66

TOTAL

83,666.72
131,250.00

86,000.00

75,735.00

130,682.13
128,682.13
165.852.66
159.852.66

REPORT OF PAYMENTS OF SALARY, COMMISSION, 

BONUS OR OTHER COMPENSATION PAID IN 

EXCESS OF #75,000.00 COMPILED FROM

CONNECTICUT

{ THE DIXWELL CORPORATION ^
\  Bradley, F. E. W
J O’Reilly, F, S.

Owsley, J, E.
\ Swebil^js^ C. G. / *
| Swebi^js, Earl B, y 1 
\ Swebil^ps, Gordon < j f
\Willis, George ^

NEW YORK

NSCHENLEY DISTILLERS CORPORATION 
J Jacobi, Lester E.

Rosenstiel, Lewis S. ,
)h | I ̂L

INCOME RETURNS, SCHEDULE P-1, FILED 

FOR THE FISCAL YEARS ENDED IN 1941 

SUPPLEMENTAL NO. 1

11/30/hi
210,603.06 / 
210,6 03.06  
421,206.11 
631,809.16  
210,6 03.06  
210,603.06  
210,603.06

8/31A 1

210.603.06 
210,603.06- 
42I,206.11y 
631,809.16''
210. 6 03 .06  
210,603.06 
210, 603. 0 6 --

75,200.00
100,180.00
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REPORT OF PAYMENTS OF SALARY, COMMISSION, 

BONUS OR OTHER COMPENSATION PAID IN 

EXCESS OF #75,000.00 COMPILED FROM 

INCOME RETURNS, SCHEDULE P-1, FILED 

FOR THE YEAR 19^1 AND FISCAL YEARS 

ENDED IN 19k2

SUPPLEMENTAL NO. 1



DOUGLAS AIRCRAFT COMPANY, INC. 
Douglas,1 Donald W.

CONNECTICUT

AUTO-ORDNANCE CORPORATION 
Maguire, Russell 

THE DIXWELL CORPORATION 
Bradley, F. E.
0»Reilly, F. S.
Ô reley, J. E.

a Swebilius, C. G. /  
Swebilius, Earl B. r 
^webilius, Gorddn I
^Willis, George(H

ILLINOIS

V

CENTURY STEEL CORPORATION 
Hokin, David 
Hokin, Myron 
Reid, Tom 

GREAT LAKES CARBON CORPORATION 
Skakel, George (jp 

TALES & HUNTER CO.
Woolman, C. S.^) 

INTERNATIONAL HARVESTER COMPJ 
McAllister, Sydney G. 
McCormick, Fowler

X
X.

'A

IOWA
^  ----
LAUER MANUFACTURING COMPANY 
Klauer, W. E.

MAINE , .

> P. HAZZARD CO. J  
Hazzard, R. P. Jr. ( J I J  
Sheaffer, L. J.

MICHIGAN

-CELL-0 CORPORATION 
Huber, Phil

NATIONAL BROACH AND MACHINE CO/J) 
Drummond, R. S.

NEW HAMPSHIRE

*TER MANUFACTURING COMPANY ̂  \/\ 
Kent, Hervey

NEW YORK

3RICAN FLANGE & MFG. CO., INC 
Parish, R. L. /
TNIN & CO. ^ v \J
Ames, L. A. LL&s
HE AVIATION CORPORATION v /
Emanuel, Victor (jji * _ /
HR. HANSEN »S LABORATORY, INC 
Monrad, Karl J.

OLONIAL MILLS, INC. j

Seidman, David E. // 9/ v

/

11/30/42

10/31A2 

11/30/1(2

12 / 3 1A 1

10/31/42

12/31A1

10/31/2*2

11/30/1(2

11/30/1(2

11/30/1*2

11/30/42

9/30/1*2
11/30/1*2

11/30/1(2

11/30/1(2

8/31/1*2

11/30/42

120,0 0 0 .0 0

91*, 791.71

199.659.25
199.659.25 
299,1*88.87 1(99, 11*8.11
199.659.25
199.659.25
199.659.25

171,899.80 81*, 719.90 
86,309.90

75,000.00

10,0 20 .00

99,999.96
97,916.63

3.300.00
3.600.00

26,1(00.00

16,000.00

125,000.00 1(1*. 375.00 

86,666.66 

12,0 00 .00  
25,096.19

98,167.57

1*71.20 120,1*71.20

9i*.791.71

199.659.25
199.659.25 
299,1*88.87 1*99, 11*8.11
199.659.25
199.659.25
199.659.25

171,899.80 
81*.719.90 

• 86,309,90

1*0,000.00 115,000.00380,1*69.77 390,1*89.77
5,000.00 1,720.00 106,719.961, 1*80.00 99, 396.63

98,167.57

72,31*3.93
72,31*3.93

128,500.00

75. 61*3-93
75,91+3.93

154,900.00 86, 186.20
74,000.00

68,334.85

90.000. 00

125.000. 00

51,009.03 95,384.0386,666.66 80, 334.85 
58,626.53 83,722.72



CALENDARTAME OF CORPORATION AND OFFICERS OR EMPLOYEES OR FISCAL SALARY „ / YEAR ENDED
' 1 7 ■

OLUMBIA PICTURES CORPORATION / 6/30/42
Bishoff, Samuel V 112,250.00
Briskin, Samuel 104,000.00
Buchman, Sidney 0 87,333.33Cohn, Harry 130,000.00
Cohn, Jack 78,000.00
Colman, Ronald 100,000.00
Grant, Cary 100,000.00
Hall, A1 151,208.33
March, Frederick 100,000.00
Montague, Abraham 78,566.67
O'Brien, Pat 100,000.00
Russell, Rosalind 100,000.00
Schneider, Abraham 78,566.67
Stanwyck, Barbara 90,000.00
Young, Loretta / 85,000.00

tOEW*S INCORPORATED / 8/31/42
Arnold, Edward V 100,833.36
Asher, Irving 83,075.00
Beery, Wallace 140,000.00
Beakeley, Busby 114,000.00
Berman, Pandro S. 157,500.00
Bernstein, David 95,4)0.00
Borzage, Frank 170,625.0p
Brown, Clarence 79,100.00
Chertok, Jack 78,750.00
Cohn, J. J. 105,000.00
Colman, Ronald 103,333.33Considine, J. W., Jr. 170,625.00
Conway, Jack 195,750.00
Crawford, Joan 195,673.36
Cummings, John S. 105,000.00
Cukor, George 212,625.00
Dietz, Howard 62,000.00
uel Ruth, Roy 78,750.00
Douglas, Melvyn 122,000.00
Eckman, Sam Jr. 101,423.08
Eddy, Nelson 101,250.00
Fleming, Victor 113,333.32
Franklin, Sidney 183,750.00
F̂ *eed, Arthur 105,000.00
Gable, Clark 198,750.00
Garson, Greer 89,166.65
Gibbons, Cedric 91,875.00
Goetz, Ben 105,000.00
Gumm, Frances 114,000.03
Hepburn, Katherine 188,916.67
Hyman, B. H. 210,000.00
Katz, Sam 157,500.00
Leonard, Robert Z. 210,000.00
Le Roy, Mervyn 183,750.00
Lightman, Alexander 157,500.00
Loew, Arthur 140,000.00
Loos, Anita 88,375.00
Loy, Myma 125,833.33
Mahin, John Lee 79,166.66
Mankiewicz, Joseph 157,500.00
Mannix, E. J. 160,125.00
Mayer, J. G. 78,750.00
Mayer, L. B. 157,500.00
Morgan, Frank 100,638.98
Mac Donald, Jeanette 300,000.00Me Guinness, James K. 91,875.00Me Leod, Norman 89,700.00
Pasternak, Joseph 127,958.33Pidgeon, Walter 90,750.01
Powell, Eleanor 89,625.00
Powell, William 242,500.00
Rapf, Harry ¿5,625.00

COMMISSION BONUS

175,719.95

30,000.00

82,002.61!164,005.28
123,0 0 3 .9 6

22,235.68

164,005.28

792,265.81!

OTHERCOMPEN- TOTALSAT ION

112,250.00
104,000.00
87,353.33

15,600.00 145,600.00 
10,400.00 88,400.00 

100,000.00 
100,000.00 
151,208.33 
100,000.00

78.566.67 
100,0 00.00  
100,0 00.00

78.566.67 
90,000.00 
85,000*00

100.833.36 
83,075.00

140.000. 00
114.000. 00
157.500.00

10.600.00 281,719.95
170.625.00
79.100.00
78.750.00

105.000. 00
103,333.33
170.625.00
195.750.00
195.673.36
105.000. 00
212.625.00

13.250.00 75,250.00
78.750.00

122. 000 .  00
101,423.08
101.250.00
113.333.32
103.750.00
105.000. 00
198.750.00 
119,166.65
91.875.00

105.000. 00
114.000. 03
188.916.67 
292,002.64
321.505.28
210 . 000 .  00
183.750.00 
280,503.96
162.235.68

88.375.00
125.833.33 
79,166 .66

157.500.00
324.130.28

78.750.00
949,765.84
100,638.98
300,000.00

91.875.00
89.700.00
127.958.33
90.750.01 
89,625.00

242,500.00
106,626.3241,001.32



TAME OF CORPORATION AND OFFICERS OR EMPLOYEES
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Riskin, Everett 
Rogers, W. F.
Rooney, Mickey 
Ruben, J• Walter 
Rubin, J. Robert 
Ruggles, Wesley 
Saville, Victor 
S chary, Dore 
Schenck, N. M.
Seitz, George 
Shearer, Norma 
Stromberg, Hunt 
Taurog, Norman 
Taylor, Robert 
Thau, Benjamin 1 
Thorpe, Richard 
Tracy, Spencer 
Van Dyke, W. S.
Vidor, King 
Weingarten, Lawrence 
Wilson, Carey 
Wyler, William 
Young, Robert 1/
Zimbalist, Sam

'¿ARCUS LOEW BOOKING AGENCY 
Friedman, L. is 
Moskowitz, C. C. u  
Vogel, J, R. 1/
HRBACH'S, INC.
Ohrbach, Nathan M.

UNIVERSAL PICTURES COMPANY, INC. 
Abbott, Bud and Lou Costello 
Blumberg, N. J.
Boyer, Charles 
Covrdin, J • Che ever 
Dietrich, Marlene 
Dunne, Irene 
Durbin, Edna Mae 
Koster, Henry 
Prutzman, Charles D.
Seidelman, J. H.
Wanger, Walter F.
Work, Clifford

NORTH CAROLINA

URLINGTON MILLS CORPORATION Z 2 
Bunker, Dumont ^
Cowan, J. C., Jr.
Klopman, William- 
Love, J. Spencer
ORTH CAROLINA EQUIPMENT COMPANY /£ £  
Finley, A. E.

OHIO

HE GENERAL TIRE & RUBBER COMPANY 
O'Neil, W. /tTO

/
8/31A 2

7/31A 2

10/31/142

■%

w

/

9/30/+2

12/31A1

11/30/Ì42

81+, 000.00
106.000. 00
58,083.35

105.000. 00
90,100.00 163,836.36

212.625.00
105.000. 00 
8^,925.00

107.325.00 292,866.59
76.700.00

150.000. 00
117.500.00
157.500.00
201.666.67
91.875.00
91.875.00

233,1*61.10
25lj.,1+16.65180. 000.  00
170.625.00
106.500.00 
132,208.32
123.916.68 82, 000.008l+,800.00

88.775.0079. 500.00
100,000.00

22l+, 458.3291. 150.00 
125,000.00 
103,100.00 
200,000.00  
11+0 , 0 0 0 .0 0
112.125.00
158.000. 0062. 575.00

62.1400.00
127.500.00
78.000. 00

2l+,000.00

1+0 , 000 .00

6,900.00

5 0,00l+.25

82, 002. 61+

1+1,0 0 1.32

10,000.00 87,000.00

' OTHER
BONUS COMPEN

SATION . TOTAL

100,000.00

95, 353.61

15,900.00

25,175.00

17,225.00

3 6 3,9614.. 8378. 798.66
78.798.66

III, 681+. 1139, 169.1*139, 169.1+1
1 7 3,51+0 .0 1  

52,062.02 
130,5140.01 
n+o,1+3 5 .9 7

81+ ,000.00
106,000.00158. 083.35 
105,000.00
269.836.36 
212,625.00 
105,000.008l+,925.00
1425,366.59

76.700.00
150.000. 00
l 67, 50l+.25
157,500.00
201.666.67 173, 877. 61+
91.875.00 233, 1+61.1+9 

25!+,I+16.65
180 . 000 .  00 
211 , 626.32
106.500.00
132,2 0 8 .3 2
123.916.6882, 000.008l+,800.00
106,000.0079, 500.00
100,0 0 0 .0 0

588,1423.15 
169,91+8.66
125.000. 00181,898.66
200. 000.  00 
11+0 , 000 .00  
112,125.00 
158, 000.00  
10l+,259.11 101, 569.1+1 
127,500.00 117, 169.1+1
173, 51+0.01

76,062.02
130,51+0.01180, 1+35.97
102,253.61

97,000.00

3



NAME OF OFFICER OR EMPLOYEE name OF CORPORATION STATE
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Abbot, J. A,' jAbrams, B* f 
Aoklin, A,
Adams, C. E.'
Adams, 0* C.
Adamson, Percy 
Aldrich, Winthrop W, 
Alexander, Sir Douglas 
Allen, E. M.
Allen, Frank 
Allen, John D. 
Allenberg, Bertram 
Allyn, Stanley C* 
Ameche, Don F. 
Anderson, George A, 
Anderson, L* S* 
Anderson, Lee 
Anderson, M«
Anderson, Thomas N. 
Andrews, J* W,
Archer, Thomas P. 
Arenberg, A, L* 
Armstrong, V/# F, 
Arnold, D, R,
Atherton, H, F,
Austin, Harry G.
Avery, S. L,

Babcock, I. B,
Backus, Standish 
Bacon, Carl K.
Bacon, Lloyd 
Badenhausen, Carl W. 
Badenhausen, Otto A, 
Baker, Melvin H. 
Bannan, Thomas J• 
Bareli, Emil C.
Barham, Frank F, 
Barker, C. A., Jr* 
Barnard, R* H*
Barnes, F, M.
Barth, Theodore H. 
Batt, W. L*
Baur, P* J*
Bayerlein, E. C*
Beck, Thomas H*
Bednar, A*
Belknap, C, B«
Bell, Lawrence D*
Bell, W. B,.
Bennett, F, A,
Bennett, Joan 
Benny, Jack 
Benny ;~~~Jack 
Bent, Q*
Berg, JPhil 
Berkeley, Norborne 
Berlin, Richard E. 
Bernhard, Joseph 
Bessey, Edw* F, 
Biechler, Elmer G, 
Binyon, Claude 
Bird, Samuel 
Black, James B, 
Blackett, Hill 
Blanke, Henry

The Homelite Corporation 
Emerson Radio and Phonograph Coçp7 
The Coca-Cola Company 
Air Reduction Company Inc*
The Great Atlantic and Pacific Tea Company (New Jersey) 
United States Rubber Company
The Chase National Bank of The City of New York 
The Singer Manufacturing Go*
The Mathieson Alkali Works, (Inc*)

Incorporated
Incorporated

Brink’s,
Brink’s,
Phil Berg-Bert Allenberg Inc*
The National Cash Register Company 
Twentieth Century-Fox Film Corporation 
Chas. Pfizer & Co*, Inc*
Reid Murdoch & Co*
Lee Anderson Advertising Company 
Hurok Attractions, Inc*
American Can Company 
Liggett & Myers Tobacco Company 
General Motors Corporation 
Harrison Wholesale Company 
Nash-Kelvinator Corporation 
Standard Railway Equipment Company 
Allied Chemical & Dye Corporation 
American Foreign Insurance Association 
Montgomery Ward & Co*, Incorporated

Yellow Truck and Coach Manufacturing Company 
Burroughs Adding Machine Company 
Winslow Bros* & Smith Co*
Warner Bros* Pictures, Inc*
P* Ballantine & Sons 
P* Ballantine & Sons 
National Gypsum Company 
Webster-Brinkley Co*
Hoffmann-La Roche, Inc*
Hearst Publications, Incorporated 
Lockheed Aircraft Corporation 
Owens Illinois Glass Company 
The Procter & Gamble Company 
Carl L* Norden, Inc.
SKF Industries, Inc*
Tasty Baking Company
Nordberg Manufacturing Company
The Crowe11-Collier Publishing Company
Lucian Q. Moffitt, Inc.
Owens Illinois Glass Company 
Bell Aircraft Corporation 
American Cyanamid Company 
Marshall & Huschart Machinery Co*
Twentieth Century-Fox Film Corporation 
Twentieth Century-Fox Film Corporation 
Warner Bros. Pictures, Inc*
Bethlehem Steel Company (Pennsylvania)
Phil Berg-Bert Allenberg Inc*
Bethlehem Steel Company (Pennsylvania)
Hearst Magazines Inc*
Warner Bros. Pictures, Inc*
Oak Mfg. Co.
General Motors Corporation 
Paramount Pictures, Inc.
Talbot Bird & Co., Inc*
Pacific Gas and Electric Company 
Blackett-Sample-Hummert, Inc.
Warner Bros* Pictures, Inc.

Connecticut 
New York 
Delaware 
New York 
New York 
New York 
New York 
New Jersey 
New York 
Illinois 
Illinois 
California 
Ohio
New York 
New York 
Illinois 
Michigan 
New York 
New York 
Missouri 
Michigan 
Illinois 
Michigan 
Illinois 
New York 
New York 
Illinois

Michigan
Michigan
Massachusetts
New York
New Jersey
New Jersey
New York
Washington
New Jersey
California
California
Ohio
Ohio
New York
Pennsylvania
Pennsylvania
Wisconsin
New York
Ohio
Ohio
New York 
New York 
Illinois 
New York 
New York 
New York 
Pennsylvania 
California 
Pennsylvania 
New York 
New York 
Illinois 
Michigan 
New York 
New York 
California 
Illinois 
New York

/ 1.
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Blum, Jacques Kaufmann and Baer Company Pennsylvania
Bobst, Elmer H. Ho ffmann-La Roche, Ino* New Jersey
Bo gar t, Humphrey Warner Bros. Pictures, Ino* New York
Bogdanovich, M. J. The French Sardine Company of California, Ino. California
Bohn, Chas. B. - Bohn Aluminum & Brass Corporation Michigan
Bolton, Elmer K. E. I. du Pont de Nemours & Company Delaware

-JOoyet^^harlo^ Paramount Pi oture s, Ino * New York
Boyer, Charles Warner Bros. Pictures, Ino. New York
Boyer, Francis Smith, Kline & French Laboratories Pennsylvania
Bracelen, C. M. American Telephone and Telegraph Company New York
Bracy, Harry W. The Kroger Grocery & Baking Co. Ohio
Bradley, Albert General Motors Corporation Michigan
Brady, 1m. Gage Jr* The National City Bank of New York New York
Bramer, S, E, Copperweld Steel Company Pennsylvania
Brandeis, George J. L. Brandeis & Sons Nebraska
Breech, Ernest R. General Motors Corporation Michigan
Brent, George Warner Bros. Pictures, Ino. New York
Bridge, John Inter-State Motor Freight System Michigan
Bristol, Henry P. Bristol-Myers Company - Delaware New Jersey
Bristol, Lee H. Bristol-Myers Company - Delaware New Jersey
Bristol, William M., Jr* Bristol-Myers Company - Delaware New Jersey
Brodie, R* K* The Procter & Gamble Company Ohio
Brooks, C, A, The Great Atlantic and Pacific Tea Company

(New Jersey) New York
Brown, C, M* Pittsburgh Plate Glass Company Pennsylvania
Brown, Donaldson General Motors Corporation Michigan
Brown, J* Thompson E. I. du Pont de Nemours & Company Delaware
Brown, John A. Socony-Vacuum Oil Company, Ino. New York
Brown, Lewis H* Johns-Manville Corporation New York
Brown, Robert Y* The Youghiogheny and Ohio Coal Company Ohio
Brownlee, James F* Frankfort Distilleries, Incorporated Kentucky
Brunmark, Walter J* The May Department Stores Company Missouri
Brush, Alvin G. American Home Products Corporation New Jersey
Bucher, Geo. H* Westinghouse Electric & Manufacturing Company Pennsylvania
Buckner, Mortimer N* The New York Trust Company New York
Buell, James A* Morgan Construction Company Massachusetts
Bull, H. G. Periodical Publishers* Service Bureau, Ino. Ohio
Burger, John D* The Reiss-Premier Corporation New Jersey
Burgess, W. Randolph The National City Bank of New York New York
Burke, John S. B. Altman & Co. New York
Burns, Judson C. Judson C. Burns, Ino. Pennsylvania
Busch, III, Adolphus Anheuser-Busch, Ino. Missouri
Busoh, August A., Jr* Anheuser-Busch, In©* Missouri
Busiel, Alfred Lady Esther, Ltd, Illinois
Busiel, Syma Lady Esther, Ltd. Illinois
Butler, David RKO Radio Pictures, Inc. New York
Butler, Frank Russell Paramount Piotures, Inc. New York
Byrne, John T, Talbot Bird & Co., Ino. New York
Byrnes, W* M. The Great Atlantic and Pacific Tea Company

(New Jersey) New York
Cagney, James Warner Bros. Piotures, Inc. New York
Calder, Alexander Union Bag & Paper Corporation New York
Cameron, Wm. MoC* Celanese Corporation of America New York
Campbell, C. M* Tribune Company Illinois
Campbell, H. Donald The Chase National Bank of the City of New York New York
Capra, Frank Warner Bros. Piotures, Inc. New York
Carmichael, W. D. Liggett & M y e r s Tobacco Company Missouri
Carney, Thomas J* Sears, Roebuck and Co. Illinois
Carpenter, R* E. Spicer Manufacturing Corporation Ohio
Carpenter, Jr., Walter S. E. I. du Pont de Nemours & Company Delaware
Carroll, Ben Liggett & Myers Tobacco Company Missouri
Carroll, Madeleine Paramount Piotures, Inc. New York
Cary, C, R. Leeds & Northrup Company Pennsylvania
Casey, J. S, M, H. Treadwell Company Ino. New York
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Cates, Louis S. 
Chalkley, O, H. 
Chamberlain, C. S. 
Chamberlin, C# p, 
Chapin, F, H. 
Chaplin, Charles 
Chartrand, Victor J. 
Cheff, P, T,
Chester, Colby M. 
Chilton, Roland 
Churchill, E. J. 
Clair, John M.
Clark, Donald G. 
Clark, Edward H* 
Clark, Harry K. 
Clause, R. L. 
Clement, M. W, 
Coburn, Charles 
Coe, Geo, V,
Cohen, A, B,
Seibert, Claudette 
Colbert, Claudette 
Cole, A, L.
Collier, Heni*y D. 
Collyer, John L. 
Colt, S. Sloan 
Conway, W. Palen 
Cooley, William T, 
Cooper, C, p.
Cooper, Gary 
Cooper, George 
Cooper, K, F. 
Coppedge, R. F. 
Cornwell, A, L* 
Corwin, Arthur F, 
Countway, F, A,
Coyle, Marvin E. 
Craig, B. J.
Crane, Jasper E, 
Crawford, F. C, 
Crosby, Harry L. 
Crowther, H. S. 
Cummings, Irving 
Cummings, Walter J,

Curlee, S, H.
Cur lee, S. H., Jr. 
Currie, D, A,
Curtice, Harlow H. 
Curtiz, Michael

Dana, C* A.
Dauby, Nathan L. 
Davey, W. N.
Davis, Arthur V, 
Davis, Bette 
Davis, C. S,
Davis, Donald D,
Davis, F, B.
Davis, Ralph E.
Day, Richard Weisted 
Deeds, Edward A, 
Denison, W. C., Jr. 
Depinet, Ned E.
Derby, H. L.

Phelps Dodge Corporation 
Philip Morris & Co. Ltd, Inc.
F. W, Woolworth Co,
Metal Mouldings Corporation 
The National Acme Company 
Charles Chaplin Film Corporation 
Harmon Color Works, Inc•
Holland Furnace Company 
General Foods Corporation 
Wright Aeronautical Corporation 
Donahue & Coe, Inc,
Republic Food Products Co.
Firth-Sterling Steel Company 
Cerro De Pasco Copper Corporation 
Norton Company
Pittsburgh Plate Glass Company 
The Pennsylvania Railroad Company 
Warner Bros. Pictures, Inc.
Johnson & Higgins
The United States Shoe Corporation 
Paramount Pictures, Inc.
Twentieth Century-Fox Film Corporation 
The Readers* Digest Ass*n, Inc.
Standard Oil Company of California 
The B. F. Goodrich Company 
Bankers Trust Company 
Guaranty Trust Company of New York 
Windsor Foundry Corp.
American Telephone and Telegraph Company 
Samuel Goldwyn Inc., Ltd.
Brown & Williamson Tobacco Corp,
American Cyanamid Company 
McCrory Stores Corporation 
F. W. Woolworth Co.
Socony-Vaouum Oil Company, Inc,
Lever Brothers Company 
Genera.1 Motors Corporation 
Ford Motor Company
E. I. du Pont de Nemours & Company 
Thompson Products, Incorporated 
Paramount Pictures, Inc.
F, W. Woolworth Co.
Twentieth Century—Fox Film Corporation 
Continental Illinois National Bank And Trust 

Company of Chicago 
Curlee Clothing Company 
Curlee Clothing Company 
Erie Foundry Company 
General Motors Corporation 
Warner Bros. Pictures, Inc.

Spicer Manufacturing Corporation 
The May Department Stores Company 
Johnson & Higgins 
Aluminum Company of America 
Warner Bros. Pictures, Inc,
Borg-Warner Corporation 
General Mills, Inc.
United States Rubber Company 
Ralph E. Davis, Inc.
Twentieth Century-Fox Film Corporation 
The National Cash Register Company 
The Denison Engineering Company 
RKO Radio Pictures, Inc.
American Cyanamid & Chemical Corporation

New York 
New* York 
New York 
Michigan 
Ohio
California 
New Jersey 
Michigan 
New York 
New Jersey 
New York 
Illinois 
Pennsylvania 
New York 
Massachusetts 
Pennsylvania 
Pennsylvania 
New York 
New York 
Ohio
New York 
New York 
New York 
California 
Ohio
New York
New York
Vermont
New York
California
Kentucky
New York
New York
New York
New York
Massachusetts
Michigan
Michigan
Delaware
Ohio
New York 
New York 
New York

Illinois
Missouri
Missouri
Pennsylvania
Michigan
New York

Ohio
Missouri
New York
Pennsylvania
New York
Illinois
Minnesota
New York
Pennsylvania
New York
Ohio
Ohio
New York 
New York



DeSylva, George G. 
Deupree, R, R,
Deyo, C, W,
Diekerman, William C. 
Diebold, A. h , 
Diefenthal, Adolph 
Dietz, Arthur 0. 
Ditfurth, W. L.
D*01ier, Franklin 
Dorranoe, Arthur C. 
Doubleday, George 
Doughty, A. J.
Draper, Paul A,
Dreyfus, Dr, Camille 
Dreyfus, Dr, Henry 
Dreystadt, Nicholas 
Duloan, Charles B., Sr, 
Dunoan, A, E, 
du Pont, Henry B,
Dyke, George E.
Dymond, 0, L,

Paramount Piotures, Inc, New York
The Procter & Gamble Company Ohio
F, W, Woolworth Co.* New York
American Locomotive Company New York
Sterling Products (Incorporated) West Virginia
Southern Scrap Material Co. Ltd. Louisiana
Commercial Investment Trust Incorporated New York
Hill-Clarke Machinery Co. Illinois
The Prudential Insurance Company of America New Jersey
Campbell Soup Company New Jersey
Ingersoll- Rand Company New York
Burroughs Adding Machine Company Michigan
Draper & Company, Inc. Massachusetts
Celanese Corporation of America New York'
Celanese Corporation of America New York
General Motors Corporation Michigan
The Hecht Company Maryland
Commercial Credit Company Maryland
E. I. du Pont de Nemours & Company Delaware
Robert Gair Company, Inc. New York
Periodical Publishers* Service Bureau, Inc. Ohio

Earl, Harley J. 
Eaton, J, 0,
Echols, Angus B. 
Edwards, Robert S. 
Edington, Harry 
Einfeld, S, C,
Eilet, Victor W. 
Ellis, Robert 
Emery, Allan C, 
Erminger, H, B,, Jr, 
Esty, William 
Evans, E, S.
Evans, Ronald K.

General Motors Corporation Michigan
Eaton Manufacturing Company Ohio
E. I, du Pont de Nemours & Company Delaware
Edwards and Company, Inc, Connecticut
RKO Radio Pictures, Inc. New York
Vita graph, Inc. New York
Hunt-Spiller Manufacturing Corporation Massachusetts
Rinshed-Mason Company Michigan
Emery & Conant Company, Incorporated Massachusetts
Miami Corporation Illinois
William Esty & Company, Inc. New York
Evans Products Company Michigan
General Motors Corporation Michigan

\
N

Pair burn, W, A, 
Pairless, B, F, 
Fargo, F. M,
Farish, W, S.
Faye, Alioe 
Few, B, F,

Field, Alexander 
i*'inkj 0,- R?
Fink, G, R,
Firth, L, Gerald 
Fisher, Alfred J, 
Fisher, Edward F, 
Fisher, Fred J, 
Fisher, Lawrence P, 
Fisher, William A, 
Flynn, Errol 
Flynn, F, M,
Folger, Raymond H, 
Fonda, Henry 
Forbstein, Leo 
Ford, Edsel B,
Ford, John 
Forstmann, Curt E, 
Forstmann, Julius G, 
Fralick, Foster L, 
Francis, Clarence 
Frank, Arthur A, 
Fraser, Leon

The Diamond Match Company
United States Steel Corporation of Delaware
American Cyanamid Company
Standard Oil Company (New Jersey)
Twentieth Century-Fox Film Corporation 
Liggett & Myers Tobacco Company 
Johnson & Higgins 
Johnson & Higgins of California 
Great Lakes Steel Corporation 
National Steel Corporation 
Firth-Sterling Steel Company 
General Motors Corporation 
General Motors Corporation 
Senior Investment Corporation 
General Motors Corporation 
General Motors Corporation 
Warner Bros. Pictures, Inc,
News Syndicate Co., Inc.
W. T. Grant Company (A Delaware Corporation) 
Twentieth Century-Fox Film Corporation 
Warner Bros. Pictures, Inc,
Ford Motor Company
Twentieth Century-Fox Film Corporation 
Forstmann Woolen Co,
Forstmann Woolen Co,
Koestlin Tool & Die Corporation
General Foods Corporation
Standard Railway Equipment Company
The First National Bank of the City of New York

New York 
Pennsylvania 
New York 
New York 
New York 
Missouri 
New York 
California 
Michigan 
Pennsylvania 
Pennsylvania 
Michigan 
Michigan 
Michigan 
Michigan 
Michigan 
New York 
New York 
New York 
New York 
New York 
Michigan 
New York 
New Jersey 
New Jersey 
Michigan 
New York

*

k



NAME OF OFFICER OR EMPLOYEE NAME OF CORPORATION STATE

Frauenthal, A. Harold 
Freeman, Y. Frank 
Frevert, Harry L. 
Freygang, Walter H. 
Friend, J. A.

{ ) Friend, R. E.
\ \ J Frost, Edward J, 

Fulton, A. Gram, 
Fulton, Kerwin H. 
Fürst, Edward W#

The Kaydon Engineering Corporation 
Paramount Pictures, Inc*
The Midvale Company 
Walter Kidde & Company, Inc* 
Nordberg Manufacturing Company 
Nordberg Manufacturing Company 
Win. Filene's Sons Company 
Wheelock, Love joy & Co*,, Inc. 
Outdoor Advertising Incorporated 
E. I* du Pont de Nemours & Company

Michigan 
New York 
Pennsylvania 
New York 
Wisconsin 
Wisconsin 
Mas sachusetts 
Massachusetts 
New York 
Delaware

Gabin, Jean Alexis 
Gallagher, R. W* 
Gallinger, George A, 
Garfield, Jules 
Garnett, Tay 
Garni, A,
Gaugler, R, C.
Geier, Ernest C. 
Gibbons, G. R.
Gibbs, Geo. W., Sr. 
Gibson, C. J.
Gibson, Harvey D. 
Gifford, W. S.
Gillmor, Reginald E. 
Gilman, M. M.
Gimbel, Adam L.
Gimbel, Bernard F. 
Gimbel, Frederic A. 
Ginsberg, Henry 
Goddard, Archibald N. 
Goddard, Paulette 
Goetz, William 
Goldblatt, Morris 
Goldblatt, Nathan 
Gordon, M, B.
Gossler, Philip G.
Goulding, Edmund 
Grace, E* G.
Graessle, W. F.
Graf, William 
Graham, T. G.

— Gary»
Grant, Carey 
Grant, Richard H.
Gray & Gray 
Gray, R. L.
Gray, W. S., Jr.
Gries, Robert H. 
Griffith, Edward Hallows 
Griswold, Merrill 
Groene, William F,
Gross, J. M,
Gross, Robert E.
Guess, H. A,
Gunn, George Jr.

Twentieth Century-Fox Film Corporation 
Standard Oil Company (New Jersey)
Ingersoil-Rand Company 
Warner Bros. Pictures, Inc.
RKO Radio Pictures, Inc.
W. R. Grace & Co.
American Cyanamid Company
The Duplan. Corporation
Aluminum Company of America
Gibbs Gas Engine Co. of Florida
Gibson Refrigerator Company
Manufacturers Trust Company
American Telephone and Telegraph Company
Sperry Gyroscope Company Inc.
Packard Motor Car Company 
Saks & Company 
Gimbel Brothers, Inc.
Gimbe1 Brother s, Inc•
Paramount Pictures, Inc.
Goddard and Goddard Company 
Paramount Pictures, Inc.
Twentieth Century-Fox Film Corporation 
Goldblatt Bros. Inc.
Goldblatt Bros. Inc.
Wr i ght Aeronautical'Corporati on 
Columbia Gas & Electrio Corporation 
Warner Bros. Pictures, Inc.
Bethlehem Steel Company (Pennsylvania)
T. M. Duché & Sons, Inc.
Wallerstein Company Inc.
The B* F. Goodrich Company 
RKO Radio Pictures, Inc.
Warner Bros, Pictures, Inc.
General Motors Corporation
Chicago Tribune-New York News Syndicate, Inc. 
Sheffield Steel Corporation 
Central Hanover Bank and Trust Company 
The May Department Stores Company 
Paramount Pictures, Inc.
Massachusetts Investors Trust 
The R. K. Leblond Machine Tool Co.
Bethlehem Steel Company (Pennsylvania) 
Lockheed Aircraft Corporation 
American Smelting and Refining Company 
Webster-Brinkley Co.

New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
Pennsylvania 
Florida 
Michigan 
New York 
New York 
New York 
Michigan 
New York 
New York 
New York 
New York 
Michigan 
New York 
New York 
Illinois 
Illinois 
New Jersey 
Delaware 
New York 
Pennsylvania 
New York 
New York 
Ohio
New York 
New York 
Michigan 
New York 
Missouri 
New York 
Missouri 
New York 
Massachusetts 
Ohio
Pennsylvania 
California 
New York 
Washington

Hahn, Paul M.
Hall, W. E.
Haltermann, Frederick W. 
Hammitt, J. 0.
Hammond, Laurens /
Hammond, T. S.
Handy, C. W,
Hanson, Victor H. \ f

The American Tobacco Company 
Johnson & Higgins 
New Jersey Worsted Mils 
American Cyanamid Company 
Hammond Instrument Company 
Whiting Corporation 
Handy and Harman 
The Birmingham News Co.

New York 
New York 
New Jersey 
New York 
Illinois 
Illinois 
New York 
Alabama

5



Harden, Orville 
Hargrave, Thoma s J• 
Harper, Philip S, 
Harrington, Willis F, 
Harrison, George L. 
Hawkes, Albert W. 
Hawks, Howard 
Hawley, J* B., Jr« 
Hayes, J, E,
Hayward, Nathan

£

Hearst, William Randolph 
Heller, Paul E. 
Hellinger, Mark 
Helwig, Arthur A. 
Henderson, B, E.
Henie, Sonja 
Hess, Donald P*
Higgins, Aldus C. 
Higgins, C, A,
Higgins, H, B;
Hill, George W,
Hill, George W,, Jr* 
Hitchcock, Alfred 
Holler, William E, 
Holliday, W. T*
Holliss, R* C.
Holloway, W, G-,
Holmes, John 
Holton, C. R.
Holton, George V,
Homer, A. B.
Hook, Charle s R,
Hope, Bob
Hornblow, Arthur Jr, 
Houston, Frank K, 
Houston, L, E,
Hoving, Walter 
Howard, Graeme K,
Howard, H, M,
Hubbard, John W,
Huesman, Ralph 
Hummert, E, F#
Humphrey, William F, 
Humphreys, Harry E*, Jr* 
Hund, H* E.
Hunt, E. F,
Hunt, Ormond E,
Hunt, Roy A.
Hunter, George T*
Hurley, Neil C,j Sr* 
Huston, Walter 
Hutchinson, B* E,
Hutz, R*

7

Standard Oil Company (New Jersey) 
Eastman Kodak Company 
Harper-Wyman Company 
E, I. du Pont de Nemours & Company 
New York Life Insurance Company 
Congoleum-Nairn Inc*
Warner Bros* Pictures, Inc,
Northern Pump Company
The New Jersey Zinc Company
American Dredging Company
Hearst Consolidated Publications, Inc*
Hearst Publications, Incorporated
Heller Brothers Company
Twentieth Century-Fox Film Corporation
Standard Railway Equipment Company
Household Finance Corporation
Twentieth Century-Fox Film Corporation
American Bosch Corporation
Norton Company
Hercules Powder Company
Pittsburgh Plate Glass Company
The American Tobacco Company
The American Tobacco Company
D, 0* S, Productions, Inc*
General Motors Sales Corporation 
The Standard Oil Co* (Ohio)
News Syndicate Co*, Inc*
W. R. Grace & Co,
Swift and Company
Bethlehem Steel Company (Pennsylvania) 
Socony-Vacuum Oil Company, Inc. 
Bethlehem Steel Company (Pennsylvania) 
The American Rolling Mill Company 
Paramount Pictures, Inc*
Par amount Pictures, Inc•
Chemical Bank & Trust Company 
Northwest Engineering Company 
Lord & Taylor
General Motors Corporation 
The Aetna Paper Company 
Hubbard and Company 
Desmond *s
Blackett-Sample-Hummert, Inc•
Tide Water Associated Oil Company 
United States Rubber Company 
Reo Motors, Inc*
Johnson & Higgins 
General Motors Corporation 
Aluminum Company of America 
Coca-Cola Bottling Co* (Thomas) Inc, 
Independent Pneumatic Tool Company 
Warner Bros, Pictures, Inc*
Chrysler Corporation
General Aniline & Film Corporation

New York
New Y0rk
Illinois
Delaware
New York
New Jersey
New York
Minnesota
New York
Pennsylvania
California
California
New Jersey
New York
Illinois
Illinois
New York
Massachusetts
Massachusetts
Delaware
Pennsylvania
New York •
New York 
California 
Michigan 
Ohio
New York
New Y0rk
Illinois
Pennsylvania
New York
Pennsylvania
Ohio
New York 
New York 
New York 
Illinois 
New York 
Miohigan 
Ohio
Pennsylvania
California
Illinois
New York
New York
Michigan
New York
Michigan
Pennsylvania
Tennessee
Illinois
New York
Michigan
New York

Igleheart, Austin S, 
Iglehart, D* S. 
Ingersoll, R, C*

General Foods Corporation 
W* R, Grace & Co* 
Borg-Wamer Corporation

New York 
New York 
Illinois

Jacobs, Leslie L* 
Jacobs, M* L* 
Jeffers, W,' M.

Jeppson, George N*

Pollock Paper & Box Co,
Bethlehem Steel Company (Pennsylvania)
Union Pacific Railroad Company and Affiliated 
Railroad Companies 

Norton Company
llll
/  I

/f\ /

Texas
Pennsylvania

New York 
Massachusetts

6



iLâtfù*

-NAME OF OFFICER OR EMPLOYEE NAME OF CORPORATION STATE

Jergens, Andrew The Andrew Jergens Company Ohio
Johnson, H. O* J. 0. S. Corp. New York
Johnson, Lambert D# Mead Johnson & Company Indiana
Johnson, Nunnally H. , /'“' X Twentieth Century-Fox Film Corporation New York
Johnson, Sam J# A ( X | Clopay Corporation Ohio
Johnson, W, H. V A  ) Tri-State Transit Co. of La., Inc. Louisiana
Johnston, Percy H. V / Chemical Bank & Trust Company New York
Jones, W# Alton Cities Service Company New York
Joyce, ̂ ¿Adrian D# The Glidden Company Ohio

Kahn, Sallo M. William L. Barrell Company Massachusetts
Kane, Robert T. Twentieth Century-Fox Film Corporation New York
Kanzler, E. C. Universal Credit Corporation Michigan
Karker, M. H. Jewel Tea Co., Inc. Illinois
Katz, Benjamin S. The Gruen Watch Company Ohio
Kauffmann, Alfred Link-Belt Company Illinois
Kaufmann, Arthur C, Gimbel Brothers, Inc. New York
Kaumeyer, Dorothy S# Paramount Pictures, Inc. New York
Kearins, M« J* United Drill and Tool Corporation Illinois
Kearney, James R., Sr,a James R. Kearney Corporation Missouri
Keegan, J. S* Johnson & Higgins New York
Keighley, Wm. Warner Bros. Pictures, Inc. New York
Keller, K, T. Chrysler Corporation Michigan
Keht, S. R, Twentieth Century-Fox Film Corporation New York
Kerr, A, M. Reeves Brothers, Inc. New York
Kettering, Charles F# General Motors Corporation Michigan
Kindblom, Peter M. Magnus Tool and Die Company New Jersey
King, Henry Twentieth Century-Fox Film Corporation New York
Kingsmill, Harold Cerro De Pasco Copper Corporation New York
Kirstein, Louis E. Wn. Filene*s Sons Company Massachusetts
Klauber, Edward Columbia Broadcasting System, Inc. New York
Klein, Harry T# 

Kline, C, Mahlon

The Texas Company formerly The Texas Corporation 
(Del.) and its predecessor The Texas 
Company (Del#)

Smith, Kline & F r e n c h Laboratories
New York 
Pennsylvania

Klingler, Harry J* General Motors Corporation Michigan
Knapp, Stanley M# r \ Remington Rand Inc. New York
Knoedler, P. L. \v 1 Community Motors, Inc. Illinois
Koenig, William Twentieth Century-Fox Film Corporation New York
Kohl, Hermann J# Norda Essential Oil and Chemical Co., Inc. New York
Krasna, Norman Warner Bros. Pictures, Inc. New York
Kraut, Hans B# Giddings & Lewis Machine Tool Company Wisconsin
Kroeger, Frederick C# General Motors Corporation Michigan
Kulas, E. J, The Midland Steel Products Company Ohio
Kunkle, Bayard D# General Motors Corporation Michigan

La Boyteaux, W. H, Johnson & Higgins New York
LaCava, Gregory Starlight Inc. California
Lahey, Frank Howard The Lahey Clinic Massachusetts
Landry, William Periodical Publishers* Service Bureau, Inc. Ohio
Laig, Walter R. Twentieth Century-Fox Film Corporation New York
Larkin, J* M. Bethlehem Steel Company (Pennsylvania) Pennsylvania
LaRoohe, Chester J* Vr>f Young & Rubicam, Inc. New York
Lasker, Albert D# Lord & Thomas, Inc# Illinois
Lasky, Jesse L«, Sr. Warner Bros. Pictures, Inc. New York
Laughton, Charle s RKO Radio Pictures, Inc# New York
Lawrie, Walter H. Allied Stores Corporation New York
Lawton, Carl S. Lawton-Byrne-Bruner Insurance Agency Co# Missouri
Layman, David T#, Jr. Bessemer Investment Company New Jersey
Lazarus, Fred Jr. The F. and R# Lazarus and Company Ohio
Lazarus, Simon The F. and R# Lazarus and Company Ohio
Lea, R. W, Johns-Manville Corporation New York
Le Baron, William Twentieth Century-Fox Film Corporation New York
Le Blond, Richard E. The R. K. Le Blond Machine Tool Co. Ohio
Le Blond, Richard K. The R. K..Le Blond Machine Tool Co. Ohio
Le Boutillier, Philip Best & Co., Inc. New York

7



Ls©j A. La
Leisen, James Mitchell 
Lennen, Philip W #
Leonard, Russell Ha 
Levis, Ja Pa 
Levis, W. E,
Lewis, Ha Ea 
Lewyt, Alexander 
Li, K. C,
Lincoln, Leroy A,
Lindgren, Oscar M. ^
Lipman, F. La ff/
Lipscomb, Ja E., Jra 
Litchfield, Pa W,
Littell, C. G,
Little, E. H.
Lombard, Carole 
Lord, Robert 
Lord, Robert Oa 
Lovejoy, Frank W.
Lowe, Henry W,
Luckenbach, Edgar F*
Lyon, Aa E,

D fArcy Advertising Company 
Paramount Pictures, Inoa 
Lennen & Mitchell Ine#
Pepperell Manufacturing Company 
Owens Illinois Glass Company 
Owens Illinois Glass Company 
Jones & Laughlin Steel Corpfn 
Lewyt Metal Products Co#, Inc#
Wah Chang Trading Corporation 
Metropolitan Life Insurance Company 
Illinois Cabinet Company 
Wells Fargo Bank & Trust Co, 
American Suppliers, Incorporated 
The Goodyear Tire & Rubber Company 
R. R, Donnelley & Sons Company 
Colgate-Palmolive-Peet Company 
RKO Radio Pictures, Ino,
Warner Bros, Pictures, Inc,
Diamond T Motor Car Company 
Eastman Kodak Company 
Johnson & Higgins
Luckenbach Steamship Company, Ine, 
Philip Morris & Co, Ltd, Inc#

Missouri
New York
New York
Massachusetts
Ohio
Ohio
Pennsylvania 
New York 
New York 
New York 
Illinois 
California 
Delaware 
Ohio 
Illinois 
New Jersey 
New York 
New York 
Illinois 
New York 
New York 
New York 
New York

Macfarlane, W, E. 
Mack, E. M.
Mack, Geo, E, 
Maokall, Paul 
MaoMurray, Fred 
Mahon, R, C, 
Mamoulian, Rouben 
March, Frederic 
Markey, Pa A,
Marks, Carl.
Marks, Edwin la 
Marriner, Kenneth W, 
Mars, Mrs, E. V, 
Martin, Pa Ea 
Martin, Royoe G# 
Mason, George W, 
Massey, Raymond 
May, Morton J,
May, Tom
Mayo, Archie Louis 
McAuliffe, John E. 
McCloskey, M, H,,, Jr 
McCoy, John W, 
McCrea, Joel 
\McCuen, Charles La 
^Mc Cune, Charles L, 
Mclnnerney, ThoSa H. 
McKim, R. Ja 
McLaglen, Victor 
McLuoas, Walter S* 
McMahon, Joseph F, 
McManus, Charles E, 
McManus, George 
Mo Math, R, E, 
McNeil, Lawrence G. 
Means, Earl A, 
Meinel, William J# 
Metcalf, Charles W. 
Meyer, Richard 
Michaels, Joseph 
Mi Hand, Raymond

Tribune Company
G, Ca Murphy Company
Ja Ca Penny Company
Bethlehem Steel Company (Delaware)
Paramount Pictures, Inc#
The R, C. Mahon Company
Twentieth Century-Fox Film Corporation
Warner Bros, Pictures, Inc,
Bohn Aluminum & Brass Corporation 
Carl Marks & Co,, Inc,
R, Ha Macy & Co,, Inc,
Winslow Bros, & Smith Co,
Mars Incorporated 
Ford Motor Company 
The Electric Auto-Lite Company 
Nash-Kelvinator Corporation 
Warner Bros* Pictures, Inc,
The May Department Stores Company 
The May Department Stores Company 
Twentieth Century-Fox Film Corporation 
Triangle Conduit & Cable Co,, Inc, 
McCloskey and Company (Delaware)
E, I, du Pont de Nemours & Company 
Paramount Pictures, Inc,
General Motors Corporation 
Lewis Production Company 
National Dairy Products Corporation 
The Stewart Dry Goods Co, Inc,
RKO Radio Pictures, Ino*
National Bank of Detroit 
R, C, Williams & Co,, Ino*
Crown Cork and Seal Company, Inc,
King Features Syndicate, Inc*
Bethlehem Steel Company (Pennsylvania) 
McNeil Construction Company 
Bristol-Myers Company - Delaware 
Heintz Manufacturing Company 
General Foods Corporation 
Gans Steamship Line 
Hyman-Michaels Company 
Paramount Pictures, Inc,

Illinois
Pennsylvania
New York
Pennsylvania
New York
Michigan
New York
New York
Michigan
New York
New York
Massachusetts
Illinois
Michigan
Ohio
Michigan 
New York 
M s  sour i 
Mssouri 
New York 
New Jersey 
Pennsylvania 
Delaware 
New York 
Michigan 
Penn syIvania 
New York 
Kentucky 
New York 
Michigan 
New York 
Maryland 
New York 
Pennsylvania 
California 
New Jersey 
Pennsylvania 
New York 
New York 
Illinois 
New York



uBfr-
_ft

NAME OF OFFICER OR EMPLOYEE NAME OF CORPORATION «STATE

Miller, Nathan L.
Miller, Seton I«

Millsop, T, E*
Mitchell, Charles E,
Mitton, Edward R*
Moffitt, L. Q. / ^ \
Mons, H. W. / A
Montgomery, William ^
Mooney, James D*
Moore, Chas. E*
Moran, Dan 
Morrill, Albert H.
Morris, H. C,
Morse, Robert H*
Morgan, - % l e  s 
Morgan, Philip M.
Murrie, Wm. F, R.

Needham, T, J.
Neiley, Charles F.
Nelson, Joseph D,
Newman, Alfred 
Newman, J. J.
Nichol, Frederick W.
Niemeyer, G. H.Norton, Daniel F.
Oakie, Jack ( ty- /
Oberreutter, Paul H. V. ./ 
Obioi, A.
O'Daniel, E. V.
Odium, Floyd B.
Oestreich, Charles H.
OLandis, W, S. j
Olds, Irving 
Olson, John S.
O'Neil, H. E.
Oppenheimer, Arthur C.
Ory, L. E.

\ v y

(deceased)

United States Steel Corporation 
Twentieth Century-Fox Film Corporation 
National Steel Corporation 
Weirton Steel Company 
Blyth & Co., Inc.
Jordan Marsh Company 
Lucian Q. Moffitt, Inc.
Hill-Clarke Machinery Co.
Acacia Mutual Life Insurance Company 
General Motors Corporation 
Moore Machinery Co*
Continental Oil Company
The Kroger Grocery & Baking Co.
Tasty Baking Company 
Fairbanks, Morse & Co.
Morgan Construction Company 
Morgan Construction Company 
Hershey Chocolate Corporation

United States Rubber Company
The American Tobacco Company
The Andrew Jergens Company
Twentieth Century-Fox Film Corporation
The B. F. Goodrich Company
International Business Machines Corporation
Handy and HarmanNestle's Milk Products, Inc.
Twentieth Century-Fox Film Corporation 
Midwest Dynamometer & Engineering Company 
Planters Nut and Chocolate Company 
American Cyanamid Company 
Atlas Corporation 
The Lander Co., Inc.
American Cyanamid Company 
United States Steel Corporation 
J. 0. Corp.
F, W* Woolworth Co.
Rosenberg Bros. & Co.
Periodical Publishers' Service Bureau, Inc.

Paley, William S# 
Palmer, C. R. 
Palmer, D. R. G, 
/Palmer, Sydney H.

Pan gborn, Thomas W # 
Parker, George 
Parsons, L. M* 
Payne, Kenneth W. 
Pearce, C, S# 
Perlberg, William 
Perry, J. L. 
Peruzzi, M.
Petry, Edward 
Phillippi, W. H. 
Phillips, Stanley 
Pierle, Henry C. 
Pine, Melvin 
Planz, W. C.
Pooock, J. J. 
Pommer, Erich 
Porter, Seton 
Potter, P. J.
Power, Tyrone

Columbia Broadcasting System, Inc.
Cluett, Peabody & Co., Inc*
General Cable Corporation 
U. S. Branch of the Employers* Liability 

Assurance Corporation Limited 
Pangborn Corporation 
Lewis Production Company 
Jones & Laughlin Steel Corp'n 
The Reader's Digest Ass'n, Inc. 
International Cellucotton Products Company 
Twentieth Century-Fox Film Corporation 
Carnegie-Illinois Steel Corporation 
Planters Nut and Chocolate Company 
Edward Petry & Co., Inc.
Lackawanna Steel Construction Corporation 
Cannon Mills, Inc.
The F. K. LeBlond Machine Tool Co. 
Whitehouse & Pine Inc.
Neuss, Hesslein & Co., Inc.
J. J. Pocock, Inc.
RKO Radio Pictures, Inc.
National Distillers Products Corporation 
Pangborn Corporation
Twentieth Century-Fox Film Corporation

New York 
New York 
Pennsylvania 
West Virginia 
New York 
New York 
Ohio
Illinois
Maryland
Michigan
California
Oklahoma
Ohio
Pennsylvania
Illinois
Massachusetts
Massachusetts
Pennsylvania

New York 
New York 
Ohio
New York 
Ohio
New York
New York New York
New York 
Illinois 
Virginia 
New York 
New Jersey 
New York 
New York 
New York 
New York 
New York 
California 
Ohio

New York 
New York 
New York

Massachusetts 
Maryland 
Pennsylvania 
Pennsylvania 
New York 
Illinois 
New York 
Pennsylvania 
Virginia 
New York 
New York 
New York 
Ohio
New York 
New York a*Pennsylvania 
New York 
New York 
Maryland 
New York
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NAME OF OFFICER OR EMPLOYEE NAME OF CORPO? ATION STATE

Powers, John J* 
Prentis, H. W*, Jr* 
Preston, G. E*
Preyer, W* Y*
Puckett, B. Earl 
Pulitzer, Joseph 
Purdy, S. E.

-Rand ' , Jr *
Rand, J* H*, Jr* 
Redding, C* S.
Reed, Philip D,
Reeves, J, M.
Reeves, M* R.
Reeves, R* E.• 
Rentsohler, Gordon S. 
Richardson, H* S*. 
Richter, William 
Riggio, Vincent 
Riordan, William 0* 
Ripley, Robert L. 
Rivitz, Hiram S* 
Robbins, Burnett W* 
Roberts, Elmer 
Robertson, A, W* 
Robertson, Hugh S. 
Robinson, Casey. 
Robinson, Edmund G. 
Robinson, Edward G* 
Robson, A. Roy 
Rockola, David C* 
Rodgers, W. S* S.

Roemer, Henry A, 
Rogej£â--i-GiiftgBaii"
Rogers, Ginger 
Roig, H* J*
Rose, L* H*
Rosenberg, Samuel 
Ross, A, M.
Roten, J*
Rubio am, Raymond 
Russell, N. F* S.
Ruthenburg, Louis ¿L
Rykenboer, Edward A. ^  *

Sadler, E* J*
Salinger, A,
Salomon, Fred Z*
Sample, J* G*
Sample, P* L.
Sandrich, Mark Rex 
Samoff, David 
Schaefer, Rudolph J*
Schatz, Herman A,
Schenck, Joseph M.
Schertzinger, Victor 
Schmidt, Edward A,
Schneider, Samuel 
Schultz, Edward G»
Schumann, John J*, Jr*
Scott, Randolph,
Sebald, W, W*

Chas. Pfizer & Co*, Inc*
Armstrong Cork Company 
The J* L* Hudson Co*
Vick Chemioal Company 
Allied Stores Corporation 
The Pulitzer Publishing Company 
Hyman-Michaels Company

Andover Kent Inc*
Remington Rand Inc*
Leeds & Northrup Company 
General Electric Company 
Reeves Brothers Inc*
Reeves Brothers Inc*
Reeves Brothers Inc*
The National City Bank of New York 
Vick Chemioal Company 
E* I* du Pont de Nemours & Company 
The American Tobacco Company 
Stern Brothers
King Features Syndicate, Inc*
Industrial Rayon Corporation 
General Outdoor Advertising Co*, Inc*
United States Rubber Company
Westinghouse Electric & Manufacturing Company
Rockefeller Center, Inc*
Warner Bros* Pictures, Inc*
E* I* du Pont de Nemours & Company 
Warner Bros. Pictures, Inc*
Fels & Company
Rock-Ola Manufacturing Corporation 
The Texas Company formerly The Texas Corporation 

(Del*) and its predecessor The Texas Company 
(Del.)

Pittsburgh Steel Company 
RKO Radio Pictures, Inc.
Twentieth Century-Fox Film Corporation 
W. R, Grace & Co*
Tribune Company
The May Department Stores Company 
Andover Kent Inc.
L* Sonneborn Sons, Inc.
Young & Rubicam, Inc*
United States Pipe and Foundry Company 
Servel, Inc*
E. I. du Pont de Nemours & Company

Standard Oil Company of New Jersey 
The United States Shoe Corporation 
The May Department Stores Company 
Blackett-Sample-Hummert, Inc*
G* C. Murphy Company 
Par amount Picture s, Inc *
Radio Corporation of America 
The F & M Schaefer B r e w i n g  Co*
The Federal Bearings Co., Inc.
Twentieth Century-Fox Film Corporation 
Paramount Pictures, Inc*
, C* Schmidt & Sons, Inc*
Warner Bros* Pictures, Inc*
The R. K. LeBlond Machine Tool Co.
General Motors Acceptance Corp*
Twentieth Century-Fox Film Corporation 
The American Rolling Mill Company

New York
Pennsylvania
Michigan
Delaware
New York
Missouri
Illinois

Connecticut 
New York 
Penn sy lvania 
New York 
New York 
New York 
New York 
New York 
Delaware 
Delaware 
New York 
New York 
New York 
Ohio 
Illinois 
New York 
Pennsylvania 
New York 
New York 
Delaware 
New York 
Pennsylvania 
Illinois

New York 
Pennsylvania 
New York 
New York 
New YOrk 
Illinois 
Missouri 
Connecticut 
New York 
New York 
New Jersey 
Indiana 
Delaware

New York 
Ohio
Missouri 
Illinois 
Pennsylvania 
New York 
New York 
New York 
New York 
New York 
New York 
Pennsylvania 
New York 
Ohio
New York 
New York 
Ohio st



NAME OF OFFICER OR EMPLOYEE

Seeburg, J* P. 
Seeburg, N. M*
Seidenbach, Lester 
Seltzer, Theodore 
Selznick, David O, 
Sensenbrenner, F, J. 
Seubert, Edward G. 
Sexton, H. B*
Shaw, W. C*
Sheets, Earold F, 
Sheet z, W. F* 
Sheperdson, John W. 
Sherer, Dunham B. 
Sheridan, Ann 
Shirck, F. A.
Shields, John Jr. 
Sibley, J. A.
Siegel, Jacob 
Simpson, Lester C. 
Sinclair, E, W. 
Sinclair, H. F. 
Skouras, C. P* 
Skouras, Charles P, 
Skouras, S. P.
Sloan, Alfred P., Jr
Smith, E. A. 
Smith, Herbert E, 
Smith, John L,
Smith, John Thomas 
Smith, Kenneth G. 
Smith, R* B.

Somerville, A, A, 
Sonneborn, Dr. F, 
Sonneborn, R* G,
Sorensen, Chas. E.
Speer, Talbot T. /y
Staley, A, E., Jr, 
Stannard, E, 1*
Stanwyck, Barbara 
Steok, Charles C,
Steiner, Max 
Stern, J, S.
Stetson, Eugene W.
Steur, John A, C, 
Stevenson, Robert 
Stilwell, C. J.
Stilwell, C. S.
Stine, Charles M, A, 
Stoll, Albert F*
Stoll, C. G.
Stone, Edward C.

Stoner, Gordon 
Stranahan, F!rank D. 
Stranahan, Robert A, 
Straus, Jack I# 
Stryker, C, E. 
Sturges, Preston 
Sullivan, Maurice J, 
Sulzer, Albert F, 
Swerling, Joseph 
Swint, S. H,
Sykes, Wilfred

NAME OF CORPORATION STATE

J, P. Seeburg Corporation Illinois
J. P, Seeburg Corporation Illinois
Southern Scrap Material Co, Ltd, Louisiana
B©ngue, Inc• * New Jersey
D, 0, S. Productions, Inc. California
Kimberly-Clark Corporation Wisconsin
Standard Oil Company (Indiana) Illinois
Johnson & Higgins New York
G. C, Murphy Company Pennsylvania
Socony-Vacuum Oil Company, Inc, New York
The R, C. Mahon Company Miohigan
Morgan Construction Company Massachusetts
Corn Exchange Bank Trust Company New York
Warner Bros, Pictures, Inc* New York
Bethlehem Steel Company (Pennsylvania) Pennsylvania
Lawman-Shieldsr Rubber Co, Pennsylvania
The Coca-Cola Company Delaware
Jacob Siegel Company Pennsylvania
American Gasaccumulator Company New Jersey
Consolidated Oil Corporation New York
Consolidated Oil Corporation New York
National Theatres Amusement Co., Inc* New York
Fox West Coast Agency Corporation New York
National Theatres Amusement Co,, Inc. New York
General Motors Corporation Miohigan
Unique Balanoe Company New ^ork
United States Rubber Company New York
Chas, Pfizer & Co*, Inc. New York
General Motors Corporation Michigan
The Pepsodent Co*
The Great Atlantic and Pacific Tea Company

Illinois

(New Jersey) New York
R. T, Vanderbilt Company, Inc* New York
L* Sonneborn Sons, Inc* New York
L. Sonneborn Sons, Inc, New York
Ford Motor Company Michigan
The Baltimore Salesbook Company Maryland
A, E, Staley Manufacturing Company Illinois
Kennecott Copper Corporation New York
Warner Bros. Pictures, Inc, New York
Spaulding Fibre Company, Inc. New Hampshire
Warner Bros, Pictures, Inc. New York
The United States Shoe Corporation Ohio
Guaranty Trust Company of New York New York
H. Duys & Co,, Inc* New York
RKO Radio Pictures, Inc, New York
The Warner & Swasey Company Ohio
The Warner & Swasey Company Ohio
E. I. du Pont de Nemours & Company Delaware
Russell and Stoll Co. New York
Western Electric Company Incorporated 
U. S. Branch of The Employers1 Liability

New York

Assurance Corporation, Limited Massachusetts
The Midland Steel Products Company Ohio
Champion Spark Plug Company Ohio
Champion Spark Plug Company Ohio
R, H. Macy & Co*, Inc, New York
Nordberg Manufacturing Company Wisconsin
Par amount Pictures, Inc * New York
American Can Company New York
Eastman Kodak Company New York
Twentieth Century-Fox Film Corporation New York
Granitevilie Company South Carolina
Inland Steel Company Illinois



Tappan, A, P* The Tappan Stove Company Ohio
Teeter, Albert A, Chas. Pfizer & Co*, Inc* New York
Thomas, E, J, The Goodyear Tire & Rubber Company Ohio

\ Thurston, E* H, Liggett & Myers Tobacco Company Missouri
Todd, Albert W. United Shoe Machinery Corporation Massachusetts

A l Tomlinson, R. E* National Biscuit Company New York
V / Tompkins, L, D. United States Rubber Company New York

Tugend, Harry Paramount Pictures, Inc* New York
Tuttle, C. B, S* S, Kresge Company Michigan
Tuttle, C, E. Rustless Iron and Steel Corporation Maryland

Umstattd, Wm, E* The Timken Roller Bearing Company Ohio
Unsworth, Thomas A* E* B. and A, C. Whiting Company Vermont

Vande rbiIt, R • T. R, T. Vanderbilt Company, Inc. New York
VanUpp, Virginia Allen Par amount Picture s, Inc• New York
Vaughan, G, W, Curtiss-Wright Corporation New York

VÀ Verity, Calvin The American Rolling Mill Company Ohio
V Vickers, H, F, yQ Vickers, Incorporated Michigan

Voorhees, E # M. ry ̂ United States Steel Corporation New York

Wadely, H. E. 
Wagner, Herbert A #

The Firth Carpet Company 
Consolidated Gas Electric Light and 
Power Company of Baltimore

New York 

Maryland
Wagoner, P* D* Underwood Elliott Fisher Company - Delaware New York
Wall, Harold M. Wall Rope Works Inc* New York
Wallace, De Witt The Reader*s Digest Ass*n., Inc. New York
Wallerstein, Leo Wallerstein Company Inc* New York
Wallis, H. B* Warner Bros, Pictures, Inc* New York
Walsh, Raoul Warner Bros* Pictures, Inc, New York
Ward, Evans Russell, Burdsall & Ward Bolt & Nut Co, New York
Ward, J* Carlton Fairchild Engine and Airplane Corporation New York
Wardenburg, Frederic A, E. I, du Pont de Nemours & Company Delaware
Ware, Louis International Minerals & Chemical Corporation Illinois
Warner, Albert Warner Bros* Pictures, Inc* New York
Warner, H* M. Warner Bros* Pictures, Inc, New York
Warner, J* L# Warner Bros, Pictures, Inc* New York
Warner, William B,
Warren, L, A, v Ö  ) 
Warren, Northern a /

Me Call Corporation New York
Safeway Stores Inc* (California) California
Northam Warren Corporation Connecticut

Watson, Thomas J# International Business Machines Corporation New York
Watts, Charles H* Benefioial Management Corporation Delaware
Wayne, Joseph Jr* The Philadelphia National Bank Pennsylvania
Webb, Earle W* Ethyl Gasoline Corporation New York
Webber, James B, The J* L. Hudson Co* Michigan
Webber, Oscar The J, L» Hudson Co* Michigan
Webber, R* H* The J, L* Hudson Co* Michigan
Weed, Hugh H. C* Carter Carburetor Corporation New York
Wehmeier, H« A, Community Motors, Inc* Illinois
Weidner, H. C. Townsend Company Pennsylvania
Weil, H* E. The United States Shoe Corporation Ohio
Weir, E. T. National Steel Corporation Pennsylvania

Weirton Steel Company West Virginia
Weiss, W. E. Sterling Products (incorporated) West Virginia
Welldon, Samuel A. The First National Bank of the City of New York New York
Welles, Orson RKO Radio Pictures, Inc* New York
Wellman, William A. Paramount Pictures, Ino, New York
Wetheraid, Charles E. General Motors Corporation Miohigan
Wherrett, H* S. Pittsburgh Plate Glass Company Penn sylvania
Whitaker, G-, W* Liggett & Myers Tobacco Company Missouri
Whitaker, J. K. Hesslein & Company, Inc* New York
Whitaker, M* C. American Cyanamid Company New York
Whitehouse, Alfred E# Whitehouse & Pine Inc, New York
Wibel, A. m . Ford Motor Company Michigan
Wiggle sworth, A, W r Hill-Clarke Machinery Co, Illinois



NAME OF OFFICER OR EMPLOYEE NAME OF CORPORATION STATE

Williams, R* R* 
Williams, S. Clay- 
Williams, Thomas L.

Wilson, Charles E* 
Wilson, Kenneth 
Winnett, P* G,
Winslow, Sidney W* Jr* 
Withal1, K  p.
Wood, Robert E* 
Woodhead, H* A, 
Woodruff, C * A, 
Woodruff, R. W, 
Woodworth, N* A, 
Wright, Burdette S, Z '  
Wurtzel, Sol M, \
Yanoey, Edward B, 
Yerkes, Leonard A, 
York, Homer 
Young, Murat

S. S, Kresge Company 
R, J. Reynolds Tobacco Company 
Maybelline Company 
General Electric Company 
General Motors Corporation 
Forstmann Woolen Co*
Bullockfs, Inc*
United Shoe Machinery Corporation 
W. H. Miner, Ino*
Sears, Roebuck and Co*
Graniteville Company 
Andover Kent Inc*
The Coca-Cola Company 
N* A* Woodworth Company 
Curtiss-Wright Corporation 
Twentieth Century-Fox Film Corporation

E. I* du Pont de Nemours & Company 
E. I. du Pont de Nemours & Company 
Diamond T Motor Car Company 
King Features Syndicate, Inc*

Zalles, J* E. 
Zanuok, Darryl 
Zeder, F* M* 
Zimmermann, H, P* 
Zukor, Adolph

W. R. Grace & Co*
Twentieth Century-Fox Film Corporation 
Chrysler Corporation 
R* R* Donnelley & Sons Company 
Paramount Pictures, Inc*

REPORT OF PAYMENTS OF SALARY, COMMISSION, 

BONUS OR OTHER COMPENSATION PAID IN 

EXCESS OF 175,000.00 COMPILED FROM 

INCOME RETURNS, SCHEDULE F-l, FILED 

FOR THE FISCAL YEARS ENDED IN 19lA 

SUPPLEMENTAL NO* 1

Bradley, F, E . ^ The Dixwell Corporation

Jacobi, Lester E* / Schenley Distillers Corporation

0*Reilly, F. S./ 
Owsley, J* E. t/ •

The Dixwell Corporation 
The Dixwell Corporation

Rosenstiel, Lewis S.v^ Schenley Distillers Corporation

Swebiluis, C, G. 'W:
z•

The Dixwell Corporation
Swebiluis, Earl B The Dixwell Corporation
Swebiluis, Gordon X The Dixwell Corporation

Willis, George R* / The Dixwell Corporation

Michigan
- North Carolina 

Illinois 
New York 
Michigan 
New Jersey 
California 
Afe. ssac hu setts 
Illinois 
Illinois 
South Carolina 
Connecticut 
Delaware 
Michigan 
New York 
New York

Delaware 
Delaware 
Illinois 
New York

New York 
New York 
Michigan 
Illinois 
New York

Connecticut

New York

Connecticut
Connecticut

New .York

Connecticut
Connecticut
Connecticut

Connecticut

13



NAME OF OFFICER OR EMPLOYEE NAME OF CORPORATION STATE

Abbott, Bud and Lou Costello 
Ames, L. A.
Arnold, Edward 
Asher, Irving

Beakeley, Busby 
Beery, Wallace 
Berman, Pandro S• 
Bernstein, David 
Bishoff, Samuel 
Blumberg, N. J* 
Borzage, Frank 

B jj^w Py Char le s

Briskin, Samuel 
Brown, Clarence 
Buchman, Sidney 
Bunker, Dumont

Chertok, Jack 
Cohn, Harry 
Cohn, J. J.
Cohn, Jack

Colman, Ronald 
Considine, J* W., Jr* 
Conway, Jack 
Cowan, J* C*, Jr* 
Cowdin, J• Cheever 
Crawford, Joan 
Cukor, George 
Cummings, John S.

Del Ruth, Roy 
Dietrich, Marlene 
Dietz, Howard 
Douglas, Donald W* 
Douglas, Melvyn 
Drummond, R* S'. 
Dunne, Irene - 
Durbin, Edna Mae

Eckman, Sam Jr* 
Eddy, Nelson 
Emanuel, Victor

Finley, A. E. 
Fleming, Victor 
Franklin, Sidney 
Freed, Arthur 
Friedman, L*

Gable, Clark 
Garson, Greer 
Gibbons, Cedric 
Goetz, Ben 
fitoMm t, CSaay 
Gumm, Frances

Hall, A1
Hazzard, R* P*, Jr* 
Hepburn, Katherine 
Hokin, David 
Hokin, Myron 
Huber, Phil 
Hyman, B* H.

Universal Pictures Company, Inc* New York
Annin & Co. New York
Loew*s Incorporated New York
Loew * s Incorporated New York

Loew1s Incorporated New York
Loew * s Incorporated New York
Loew1 s Incorporated New York
Loew’s Incorporated New York
Columbia Pictures Corporation New York
Universal Pictures Company, Inc. New York
Loew's Incorporated New York
Universal Pictures Company, Inc. New York
The Dixwell Corporation Connecticut
Columbia Pictures Corporation New York
Loew's Incorporated New York
Columbia Pictures Corporation New York
Burlington Mills Corporation North Carolina

Loew * s Incorporated New York
Columbia Pictures Corporation New York
Loew*s Incorporated New York
Columbia Pictures Corporation New York
Columbia Pictures Corporation New York
Loew*s Incorporated New York
Loew*s Incorporated New York
Loew*s Incorporated New York
Burlington Mills Corporation North Carolina
Universal Pictures Company, Inc* New York
Loew’s Incorporated New York
Loewfs Incorporated New York
Loew’s Incorporated New York

Loew * s Incorporated New York
Universal Pictures Company, Inc* New York
Loew ’ s Incorporated New York
Douglas Aircraft Company, Inc* California
Loew’s Incorporated New York
National Broach and Machine Co* Michigan
Universal Pictures Company, Inc* New York
Universal Pictures Company, Inc* New York

Loew’s Incorporated New York
Loew * s Incorporated New York
The Aviation Corporation New York

North Carolina Equipment Company North Carolina
Loew’s Incorporated New York
Loew * s Incorporated New York
Loew’s Incorporated New York
Marcus Loew Booking Agency New York

Loew * s Incorporated New York
Loew * s Incorporated New York
Loew * s Incorporated New York
Loew’s Incorporated New York
Columbia Pictures Corporation New York
Loew’s Incorporated New York

Columbia Pictures Corporation New York
R. P. Hazzard Co. Maine
Loew1 s Incorporated New York
Century Steel Corporation Illinois
Century Steel Corporation Illinois
Ex-Cell-0 Corporation Michigan
Loew’s Incorporated New York



NAME OF OFFICER OR EMPLOYEE NAME OF CORPORATION STATE

Katz, Sam 
Kent, Hervey 
Klauer, W. E. 
Klopmán, William 
Koster, Henry

Loew’s Incorporated 
Exeter Manufacturing Company 
Klauer Manufacturing Company 
Burlington Mills Corporation 
Universal Pictures Company, Inc.

New York 
New Hampshire 
Iowa
North Carolina 
New York

X Leonard, Robert Z.\ 
// / )Le Roy, Mervyn
i ■N J Lichtman, Alexander 
\ \ / Loew, Arthur 

Loos, Anita 
Love, J, Spencer 
Loy, Myrna

Loew’s Incorporated 
Loew’s Incorporated 
Loew’s Incorporated 
Loew’s Incorporated 
Loew’s Incorporated 
Burlington Mills Corporation 
Loew’s Incorporated

New York 
New York 
New York 
New York 
New York 
North Carolina 
New York

Maguire, Russell 
Mahin, John Lee 
Mankiewicz, Joseph 
Mannix, E. J,

Mayer, J* G.
Mayer, L. B. 
MacDonald, Jeanette 
McAllister, Sydney G, 
McCormick, Fowler 
McGuinness, James K. 
McLeod, Norman 
Monrad, Karl J• 
Montague, Abraham 
Morgan, Frank 
Moskowitz, C, C.

Auto-Ordnance Corporation
Loew’s Incorporated
Loew’s Incorporated
Loew’s Incorporated
Columbia Pictures Corporation
Loew’s Incorporated
Loew’s Incorporated
Loew’s Incorporated
International Harvester Company
International Harvester Company
Loew’s Incorporated
Loew’s Incorporated
Chr. Hansen’s Laboratory, Inc*
Columbia Pictures Corporation
Loew’s Incorporated
Marcus Loew Booking Agency

Connecticut 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
Illinois 
Illinois 
New York 
New York 
New York 
New York 
New York 
New York

0fBrien, Pat 
Ohrbach, Nathan M. 
0TNeil, W.

illy  y—
-Owo-loyy

Columbia Pictures Corporation 
Ohrbach’s, Inc*
The General Tire & Rubber Company 
The Dixwell Corporation 
The Dixwell Corporation

New York 
New York 
Ohio
Connecticut
Connecticut

Parish, R. L, 
Pasternak, Joseph 
Pidgeon, Walter 
Powell, Eleanor 
Powell, William 
Prutzman, Charles D*

American Flange & Mfg* Co, Inc,
Loew1 s Incorporated
Loew * s Incorporated
Loew*s Incorporated
Loew^ Incorporated
Universal Pictures Company, Inc,

New York 
New York 
New York 
New York 
New York 
New York

\
Rapf, Harry 
Reid, Tom 
Riskin, Everett 
Roberts, E, A. 
Rogers, W, F, 
Rooney, Mickey 
Ruben, J, Walter 
Rubin, J, Robert 
Ruggles, Wesley 
Russell, Rosalind

Saville, Victor 
Sohary, Dore 
Schenck, N, M, 
Schneider, Abraham 
Seidelman, J, H, 
Seidman, David E. 
Seitz, George 
Sheaffer, L, J, 
Shearer, Norma 
Skakel, George 
JStanwyole, Barbara' 
Stromberg, Hunt 
SwebiliuaT-C,G. 
Swebtlius^ Earl B, 
Swe bi litn57~-Gordon

Loewfs Incorporated 
Century Steel Corporation 
Loewfs Incorporated 
Yiaterman Steamship Corporation 
Loew * s Inc orporated 
Jjoew’s Incorporated 

Incorporated 
Incorporated 

Loewfs Incorporated 
Columbia Pictures Corporation

Loewfs
Loewfs

Loew1 s Inc o rporated
Loew’s Incorporated
Loew’s Incorporated
Columbia Pictures Corporation
Universal Pictures Company, Inc.
Colonial Mills, Inc,
Loew’s Incorporated 
R. P. Hazzard Co,
Loew’s Incorporated
Great Lakes Carbon Corporation
Columbia Pictures Corporation
Loew’s Incorporated
The Dixwell Corporation
The Dixwell Corporation
The Dixwell Corporation

New York 
Illinois 
New York 
Alabama 
New York 
New York 
New York 
New York 
New York 
New York

New York 
New York 
New York 
New York 
New York 
New York 
New York 
Maine 
New York 
Illinois 
New York 
New York 
Connecticut 
Connecticut 
Connecticut

\
/

6'>
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NAME OF OFFICER OR EMPLOYEE NAME OF CORPORATION STATE

Taurog, Norman 
Taylor, Robert 
Thau, Berg amin 
Thorpe, Richard 
Tracy, Spencer

Van Dyke, W. S. 
Vidor, King 
Vogel, J.,R.

Wanger, Walter F. 
Weingarten, Lawrence 
Will-ia-y -George :Hy V 
Wilson, Carey • 
Woolman, C. S.- 
Work, Clifford 
Wyler, William

Young, Loretta. 
Young, Robert .

Zimbalist, Sam

7I
( II 1
\
\  ^

Loewfs Incorporated 
Loew*s Incorporated 
Loew* s Incorporated 
Loew1 s Incorporated 
Loew * s Incorporated

Loewt s Incorporated 
Loew's Incorporated 
Marcus Loew Booking Agency

Universal Pictures Company, Inc. 
Loew*s Incorporated 
The Dixwell Corporation 
Loew*s Incorporated 
Hales & Hunter Co.
Universal Pictures Company, Inc. 
Loew*s Incorporated

Columbia Pictures Corporation 
Loew * s Inc orporated

Loewfs Incorporated

New York 
New York 
New York 
New York 
New York

New York 
New York 
New York

New York 
New York 
Connecticut 
New York 
Illinois 
New York 
New York

New York 
New York

New York

///
/

/I /
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1 /
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uThe Secretary shall compile from the returns 
mede a list containing the names of,- and the amounts 
paid to* each such officer and employee and the 
name of the paying corporation and shall make such 
list available to the public. It shall be unlawful 
for any person to sell, offer for sale* or circulate,
_for any consideration whatsoever, any copy dr repro
duction of any list, or part thereof* authorized tp 
be made public by this Act or by any prior-Act re
lating to the publication of Information derived 
from income tax returns; and any offense against 
the foregoing provision shall be a misdemeanor and 
be punished by a fine not exceeding $1,000 or by 
imprisonment not exceeding one year* or both* at 
the discretion of the court: Provided* that nothing 
In this sentence shall be construed to be applicable 
with respect tc any newspaper, or other periodical 
publication entitled to admission to the mails as 
second-class matter.”

jTrhe names of the corporations and. of the officers and 

employees who received compensation In excess of $75,000, as 

reported to the Secretary by the Bureau of Internal Revenue, 

are as follows:



TRE AS" ' fêT.DEPA RTMENT 
Washington

V . w y M . '■-Tr f f' 43,

Press Service 
No. 3£wQ&'

H - & 3

Secretarf^ g ^ k ^ gy cacu3ay -Mor^enthau today made public, in 

accordance with a provision of the Internal Revenue Code, a list

of Individuals receiving from corporations compensation for
• ' Iftfl

personal services in excess of $75,000 for the calendar year lâ4#
If ____,

of the Code, as amended by Section 407 of the Revenue Act of 1939, 

to make public the names of such individuals as were reported by 

employing corporations in their income tax returns. The list 

compiled shows the amounts paid to officers and employees by re

porting corporations in the form of salary, commission, bonus or 

other compensation for personal services.

^Section 148 (f) of the Internal Revenue Code, as amended by 

Section 407 of the Revenue Act of 1939, is as follows:

"Compensation of Officers and Employees: - Under 
regulations prescribed by the Commissioner with the 
approval of the Secretary, every corporation subject 
to taxation under this chapter shall, in its return, 
submit a list of the names of all officers and em
ployees of such corporation and the respective amounts 
paid to them during the taxable year of the corporation 
by the corporation as salary, commission, bonus, or 
other compensation for personal services rendered, if 
the aggregate amount so paid to the individual is in 
excess of $75,000.

or fiscal years ending in "THnililirlril, 1 i

d-’-yftrri-.n enrHrwat in ltrga.

j~The Secretary of the Treasury is required by Section 148 (f)
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Secretary Morgenthau today made public, in accordance with a provision 

of the Internal Revenue Code, a list of individuals receiving from corpora

tions compensation for personal services in excess of $75>000 for the calendar 

year 194-1 or fiscal years ending in 1942* .

The Secretary of the Treasury is required by Section 148 (f) of the 

Code, as amended by Section 407 of the Revenue Act of 1939, to make public 

the names of such individuals as were reported by employing corporations in 

their income tax returns* The list compiled shows the amounts paid to offi

cers and employees by reporting corporations in the form of salary, commission 

bonus or other compensation for personal services*

Section 148 (f) of the Internal Revenue Code, as amended by Section 407 

of the Revenue Act of 1939, is as follows:

«Compensation of Officers and Employees: - Under 
regulations prescribed by the Commissioner with the \ 
approval of the Secretary, every corporation subject
to taxation under this chapter shall, in its return, 
submit a list of the names of all officers and em
ployees of such corporation and the respective amounts 
paid to them during the taxable year of the corporation 
by the corporation as salary, commission, bonus, or 
other compensation for personal! services rendered, if 
the aggregate amount so paid to the individual is in 
excess .of $75,000.

«The Secretary shall compile- from-the returns made 
a list -containing the names of, and the amounts paid to, 
each such officer and employee and the name of the paying 
corporation and shall make such list available to the 
public* It shall be unlawful, for any person to sell, 
offer for sale, or circulate, for any consideration what
soever, Any copy or reproduction of any list, or part
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thereof, authorized to be made public by this Act or by any 
prior Act relating to the publication of information derived 
from income tax returns* and any offense against the foregoing 
provision shall be a misdemeanor and be punished by a fine not 
exceeding 11,000 or by imprisonment not exceeding one year, or 
both, at the discretion of.the court: Provided, that nothing 
in this sentence shall be construed to be applicable with 
respect to any newspaper, or other periodical publication en-t 
titled to admission to the mails as second-class matter.”

The namCiS' of the corporations and of the officers and employees who

received compensation in excess of $75,000, as reported W  the Secretary by

the Bureau of Internal Revenue, are as follows:

\



NAME OF CORPORATION CALENDAR OR OTHER
AND OFFICERS OR 

EMPLOYEES
FISCAL YEAR 

ENDED
SALARY

ALABAMA

THE BIRMINGHAM NEWS COMPANY 12/3 l/Ui
Hanson, Victor H. 93,600

WATERMAN STEAMSHIP CORPORATION 9/30/te
Roberts, E. A. 45,900

CALIFORNIA

PEIL BERG-BERT ALLENBERG, INC. 12/31/41
Allenberg, Bertram 104,000
Berg, Phil

1/31/42
143,000

BULLOCK’S INC.
Winnett, P. G. . 75.000

CHARLES CHAPLIN FILM CORPORATION- 12/31/41
Chaplin, Charles 104,000

D. 0. S. PRODUCTIONS, INC. 10/31/42
Hitchcock, Alfred 156,000
Selznick, David 0* 87,500

DESMOND’S 7/31/U2
Huesman, Ralph 60,000

DOUGLAS AIRCRAFT COMPANY, INC. 11/30/42
Douglas, Donald W. 120,000

THE FRENCH SARDINE COMPANY OF
CALIFORNIA, INC. 5/31/te
Bogdanovich, M. J.

6/30/1+2
1+9,999

SAMUEL GOLDWTN INC., LTD.
Cooper, Gary

INC.I2/3I/4I
299.177HEARST CONSOLIDATED PUBLICATIONS,

Hearst, William Randolph 100,000
HEARST PUBLICATIONS, INCORPORATED 12/31/41
Barham, Frank F. 80,000
Hearst, William Randolph 100,000

COMMISSION BONUS COMPEN- TOTAL
SATION

.00 9,000.00 102,600.00

.00 40,000.00 85,900.00

0 0
 

0 °. 4.210.00
5.790.00

108,210.00
148,790.00

.00 20,000.00 95,000.00

.00 104,000.00

.00

.00
19,980.00 175,980.00

87,500.00

.00 51,752.00 111,752.00

.00 471.20( 120,471.20

.92 50,000.00 99,999.92

.84 ■?#!%1 299*177.84

.00 100 ,.000.00

.00

.00
80,000.00

100,000.00
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NAME OF CORPORATION 

AND OFFICERS OR 
EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ENDED
SALARY- COMMISSION BONUS

OTHER - 
COMPEN
SATION

TOTAL

CALIFORNIA (Con.)

JOHNSON & HIGGINS OF CALIFORNIA 
Field, Alexander 

LOCKHEEDxAIRCRAFT CORPORATION 
Barker, C. A., Jr.
Gross', Robert E.

MC NEIL CONSTRUCTION COMPANY-.
Me Neil, Lawrence G.

MOORE MACHINERY CO.

12/31/la

12/31/lKL

I2/31/I+I

0/30/I+2

90,000.00
125,000.00

80,000.00

77,35^*07

90,000.00
125,000.00

80 ,000.00

Moore, Chas.. E,
PACIFIC GAS AND ELECTRIC COMPANY I2/3I/I+I

30,000.00 59/5OO.OO 89,500„00

Black, James B. 
ROSENBERG BROS. & CO. 5/3I/I+2

75,000.00 1,210.00 76,210,00

Oppenheimer, Arthur C,
12/3l/)+l

25,000.00 I3̂ »353.2l+ 15?t353.2l+SAFEWAY STORES, INC. (CALIFORNIA)
Warren, L.A.

12/31/^1
60,000.00 65^ 01.36 125,801.36STANDARD OIL COMPANY OF CALIFORNIA

Collier, Henry D. 105,000.00^ 105,000.00

/ Includes an annuity of $3»629.60 monthly (commencing April 1, I9I+I) paid to Mr. Collier by
Insurance Companies, under the Companyrs

STARLIGHT INC, 9/30/I+2 
LaCava, Gregory, salary accrued during 

period ended Sept. 30»
19^2 but by provisions 
of contract dated 
November 2,. I9I+O, payable

Annuity plan.

- only at rate of $2,000.00 •
per week.

WELLS FARGO BANK & UNION TRUST CO. 12/31/lu
131,250.00 . 131,250.00

Lipman, F. L. 78,750.00 78,750.00
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NAME OF CORPORATION 
AND OFFICERS OR 
. EMPLOYEES

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

CONNECTICUT

ANDOVER KENT,.INC. 3/31/U2
Rand, J. H., Jr. 10,000.00 9l+,8i7.23 2,780.00 107»597.27
Ross,. A. M-. 12,000.00 75.253.7s' 1+1+0.00 88,293.78
Woodruff, C. A* 50,000.00 87,500.00 25,1+87.00 162,987.00

AUTO-ORDNANCE CORPORATION IO/3I/I+2
Maguire, Russell 9u.791.71 9u.791.71THE DIXWELL CORPORATION U / 30/I+I
Bradley ,~"FE. . . v ■ 210,603.06 210,603.06
O’Reilly, F. S. 210,603.06 210,603.06
Owsley, J. E. 1+21,206.11 1+21,206.11
Swebiliûs:, C. G-* 631,809.16 631,809.16
Swebiliûs, Earl B. 210,603.06 210,603.06
Swebiliûs, Gordon 210 6̂03.06 210., 603.06
Willis, George R. 210,603.06 210,603.06

THE DIXWELL CORPORATION H / 3O/U2
Bradley, F. E. 199,659.25 199.659.25
O’Reilly, F. S. 199.659.25 199,659.25Owsley, J. E* 299,1+88.87 299,1+88.87
Swebiliûs, C. G. 1+99,11+8.11 1+99,11+8.11
Swebiliûs, Earl B. 199,'659.25 199,659.25
Swebiliûs, Gordon 199,659.25 199,659.25
Willis, George R. 199,659.25 199,659.25EDWARDS AND COMPANY, INC. 12/31/Ul
Edwards, Robert S. 11U.751.52 nu. 751.5g

THE HOMELIŒE CORPORATION 12/31/Ul
Abbott, J. A. 5,500.00 1+7,7^0.36 25,000.00 78,2^0.36

NORTHAM WARREN CORPORATION 12/31/îfl
Warren, Northam 9U.509.90 9u.509.90
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NAME OF CORPORATION 
AND OFFICERS OR 

EMPLOYEES .
DELAWARE (

AMERICAN SUPPLIERS» INCORPORATED 
Lipscomb, J. E,, Jr.

BENEFICIAL MANAGEMENT CORPORATION 
Waits, Charles E.

TEE COCA-COLA COMPANY 
Acklin, A. A.
Sibley, J. A.
Woodruff, R. W.

COLUMBIA GAS & ELECTRIC CORPORATION 
Dossier-; Philip G.

E. I. DU PONT DE NEMOURS & COMPANY 
Bolton, Elmer K.~
B rown, J. Thompson 
Carpenter, Walter S., Jr.
Crane, Jasper E..̂  t 
du Pont, Henry B.
Echols, Angus B.
Fürst, Edward W.

THarrington, Willis F.
McCoy, John W.
Richter, William 
Robinson, Edmund G.
Rykenboer, Edward A.
Stine, Charles M. A.
Wardenburg, Frederic A.
Yancey, Edward B.
Yerkes, Leonard A.

CALENDAR OR OTHER
FISCAL YEAR SALARY 

ENDED
COMMISSION BONUS compen

sation"
TOTAL

I2/3I/UI
100,000.00' 100,000.0012/31/Ia
113,733.20 } 830.00 114,563.2012/31/Ul 84,000.00 600.00 84,600.00•84,000.00 v 108,333.34 500.00

600.00
84,800.00108,933.34I2/3I/UI

90,000.00 90,000.00,12/31/ 4l
33,000.00 43,618.76 76,618.7650,000.0h 70,250.00 220.00 120,470.04150,000.00 43,250.00 220.00 193,470.00- 50,000.oH 63,250.00 180.00 113,430.0450,000.04 31,804.25 220.00 82,024.29
57,999.96 73,250.00 240.00 131,489.96- 39,204.00 42-, 868.76 82,072.76
50,000.o4 72,450.00 220.00 122,670.04
50,000.04 72,450.00 240.00 122,690.0442,900.00 48,500.00 240.00 91,640.0042,900.00 63,500.00 220.00 106,620.0032,400.00 44,368.76 76,768.7650,000.04 70*250.00 220.00 120,470.04
36,000.00 51,250.00 220.00 87,470.00
39,000.00 56,500.00 240.00 95,740.0049v, 500.00 62,407.50 220.00 112,127.50
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NAME OP CORPORATION 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ENDED
SALARY COMMISSION BONUS

OTHER 
COMPEN-k 
SATION

TOTAL

DELAWARE (Con.)

HERCULES POWDER COMPANY 12/31/ta
Higgins» C. A. 52,500.00 53,000.00 105,500.00VICK CHEMICAL COMPANY 6/30/Ua
Preyer, W. Y. 60,500.00 25,365.00 5OO.OO 86,385.00Hichar¿son, "H. 5; S * 1*3 ,000.00 51,685.00 1*00.00 95,285.00

FLORIDA

GIBBS GAS ENGINE CO. OF FLORIDA „12/31/^1
Gibbs, Geo. W.» Sr. 35,000.00 50,000.00 85,000.00

ILLINOIS

BLACKETT-SAMPLE-EUMMERT» INC. 12/31/la
Blackett, Hill 100,000.00 100,000.00Hummert, E~ F. 50,000.00 51,591.85 101,591.85Sample, J. G. 100,000.00 100,000.00BORG-WÀRNER CORPORATION . 12/31/1*1
Davis, C. S. 75,000.00 lU,500.00 89,500.00Ingersoll, R. C. 51,000.00 3 1,619.91 82,619.91BRINK’S, INCORPORATED 12/3 1/U1
Allen, Frank gi*,999.gi* 35O.OO 25,3U9. gl*
Allen, John D. gi*.999.gi* 35O.OO 85,3U9.gl*CENTURY STEEL CORPORATION 12/31/1*1
Hokin, David 171,899.20 171,899.80
Hokin, Myron Si*,7i9.90 gu.719.90
Reid, Tom 26,309.90 26,309.90

COMMUNITY MOTORS,INC. 12/31/1*1
Knoedler, P, L. 15,999.26 80,000.00 3OO.OO 96,299.26
Wehmeier, H. A. 20,000.15. 70,000.00 3OO.OO 90,300.15
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NAME OF CORPORATION 
M D  OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY COMISSION BONUS
OTHER
COMPEN
SATION

■ TOTAL

ILLINOIS (Con.)

CONTINENTAL ILLINOIS NATIONAL BANK
AND TRUST COMPANY OF CHICAGO iz/yipa
Cummings, Walter J. 150,000,00 1,100.00 151,100,00

DIAMOND T MOTOR CAR COMPANY 12/31/H1
Lord, Robert 0* 91,230.82 60.00 91,290.82
York, Homer 12,000.00 91,230,8H 103,230.8H

R. R. DONNELLEY & SONS COMPANY 12/31/iü
Littell, C. G* 26,000.00' 121,930.Ho 1H7.950.H0
Zimmermann, H* P* H+212.G0 73.15s.2u 77.370.2U

FAIRBANKS, MORSE & CO, 12/31/H1
Morse, Robert R, 60,000,00 60,000.00 96p.00 120,960.00

GENERAL OUTDOOR ADVERTISING CO.,INQil2/3l/Hl
Robbins, Burnett W. 75,000.00 150.00 75,150.00

GOLDBLATT BROS, INC. i/31/Hr
Goldblatt, Morris 50.ss7.s6 50,000.00 100,887.86
Goldblatt, Nathan 50,SS7.S6 50,000.00 100,887.86

GREAT LAKES CARBON CORPORATION 10/31/H2
Skakel, George 75,000.00 Ho,000.00 115,000.00

HALES & HUNTER CO. 12/31/H1
Woolman, C.̂ S. 10,020.00 380.U69.77 390.us9.77

HAMMOND INSTRUMENT COMPANY 3/31/42
Hammond, Laurens 19,931.76 66,578.Hi 86,560.17

HARPER-WYMM COMPANY X2/31/U1
Harper, Philip S. 86,305.93 86,305.93

HARRISON WHOLESALE COMPANY 1/31/U2
Arenberg, A, L. ■ - ». 83,996.00

HILL-CLARKE MACHINERY CO. 12/31/H1
Dltfurth, W. L. 25,000.00 58,306.70 83,366.70
Mons,- H. W. 25,000.00 58,306.70 83,306.70
Wigglesworth, A. W, 50,000.00- 58,306.70 108,306.70

HOUSEHOLD FINANCE CORPORATION 12/31/H1
Henderson, B. E. 75,000.00 50,000.00 125,000.00

— î iTIÉi — TT,



M O T  OF CORPORATION 
AND OFFICERS OR 

EICPLOYEES

CALENDAR OR 
FISCAL YEAR 
ENDED

ILLINOIS (Con.)

HYMAN-MICHAELS COMPANY 
Michaels, Josenh 
Purdy, S. E.

I2/3I/UI

ILLINOIS CABINET COMPANY 
Lindgren, Oscar M.

12/31/Ul

INDEPENDENT PNEUMATIC TOOL COMPANY 
Hurley, Neil C., Sr.

12/31/Ul

INLAND STEEL COMPANY 
Sykes, Wilfred 

INTERNATIONAL CELLTJCOTTON

12/31/Ul

PRODUCTS COMPANY 
Pearce, C. S. 12/31/1*!

INTERNATIONAL HARVESTER COMPANY 
MdAllister, Sidney C.
McCormick, Fowler 

INTERNATIONAL MINERALS & CHEMICAL

10/31/U2

CORPORATION 
Ware, Louis

' G/30/te

JEWEL TEA CO.INC. 
Karker, M. H.

12/31/lfl

LADY ESTHER, LTD. 
Busiel, Alfred 
Bugle1, §yma

12/31/Ul

LINK-BELT COMPANY 
Kauffmann, Alfred

12/31/Ul

LORD & THOMAS’, INC. 
Lasker, Albert D.

12/31/Ul

MARS INCORPORATED 
Mars, Mrs. E. V.

12/31/Ul

MARSHALL & HUSCHART MACHINERY CO. 
Bennett, F. A.

12/31/Ul

- 9.-

SALARY COMMISSION BONUS
OTHER
COMPEN-
SATION

TOTAL

SO,OOO.00 
111,000.00

| | -
.80,000.00
111,000.00

• 36,000.00 23,197.81 -U9,6Uo.26 IDS,838.07
25,000.0s 76.570.5% 101,570.62
50,000.00 30,000.00 SO,000.00
3̂,399.92 27,500.00 77^ 99-92
99.999.96
97,916.63 5,000.00 1,720.00 

1,Usd. 00
106,719.96
99.396.63

50,000.00 50,000*00 U76.66 100,U76.66
50,000*00' Uo,3U7.oo 1,100.00 9i,UU7*oo
96.000. 00
96.000. 00; ' "I | 96.000. 00

96.000. 00
117,739.51
1U3.892.60

120,000.00 120,000.0079,925-99 79*925.99

I n *
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NAME OF COKPORATI ON 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

ILLINOIS (Con.)

MAYBELLINE COMPANY 6/30/1*2
Williams, Thomas- L. 120,000.00 120,000.00

MIAMI CORPORATION 12/31/la
Erminger, H. B., Jr* 75,000,00 85O.-OO 75,850.00

MI WEST DYNAMOMETER & ENGINEERING ' *
COMPANY 12/31/la ■. 1||jgĝ
Oberreutter, Paal H* 110 ,944. 06 200.00 111,144.06

W. H. MINER, INC. 12/31/lil
Withall, A. P. 50,000.00 90.553.**9 11*0,553.1*9

MONTGOMERY WARD & CO., INCORPORATED 1/31/42
Avery, S* L. 100,000.00 5OO.OO 100,500.00

NORTHWEST ENGINEERING COMPANY 12/31/ia
Houston, L. E. 50,000.00 50,000.00 100,000.00

OAK MFG. CO 5/31/42
Besséy, Edw. F. 75,000.00 1+5,967.00 120,967.00

THE PEPSOEENT CO. 12/31/Ui
Smith, Kenneth G. 11+5,000.00 145.000.00

REID MURDOCH & CO. 12/31/U1
Anderson, L. S. 25,000.00 100,341.25 125.3U1.25

REPUBLIC FOOD PRODUCTS CO. 12/31/ta
Clair, John M* 20,8S0.00 67,800.00 88,680.00

‘ROCK-OLA MANUFACTURING CORPORATION 2/28/42
Rodeo la, David C. 26,000.00 50,000.00 76,000.00

SEARS, ROEBUCK AND CO. 1/31/1*2
Carney, Thomas J. 75,000.00 1 7,500.00 92,500.00
Wood, Robert E. 75,000.00 10,000.00 85,000.00

J, P. SEEBURG CORPORATION 9/30/1*2
Seeburg, J. P. 50,000.00 39*999.92 £9,999.92
Seeburg, N. M. 50,000.00 29,999.92 79,999.92

A. E. STALEY MANUFACTURING COMPANY 12/31/41
Staley, A# E., Jr. 1+8,000.00 44,986.92 92,986V92

-— ’’Ifes-«—----- -------  —" — —— --— —
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NAME OF CORPORATION 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ENDED
SALARY COMISSION BONUS

OTHER
COMPEN
SATION

TOTAL

ILLINOIS (Con,)

STANDARD OIL COMPANY (INDIANA) 12/31/Ul
Seubert, Edward 0. 74,071.89 35,500.41 109,572.30STANDARD RAILWAY EQUIPMENT COMPANY 12/31/41
Arnold, D. R. 40,000.00 60,000.00 100,000.00
Frank, Arthur A. 60,000.00 100,000.00 160,000.00

f Helwtg, Arthur A. 40,000.00 60,000.00 100,000.00
SWIFT AND COMPANY 12/31/Ul '
Holmes, John 76,53s.46 76.53S.U6

TRIBUNE COMPANY 12/31/Ul
Campbell, 0*̂  M* 83,250.00
Macfariane, W. E. 107,821.00
Rose, L. H. 102,354.44

UNITED DRILL AND TOOL CORPORATION I2/3I/UI
Fearins, M. J. 24,999.S4 20,000.00 •65,000.00 109,999.84

WHITING- CORPORATION 4/30/42
Hammond, T. S. 28,900-70 6,500.00 49,540.00 g4,_9H0.70

INDIANA ¡§¡¡!
MEAD JOHNSON & COMPANY 12/31/41
Johnson, Lambert D. v 40,769.18 U5.g7s.91 86,648.09

SERVED,INC. IO/31/42
Ruthenburg, Loui s 60,000.00 27,500.00 1,200.00 88,700.00

IOWA

FLAUER MANUFACTURING- COMPANY ll/30/42
Flauer, W. E.- 98.167.57 98,167.57
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NAME OS CORPORATION CALENDAR OR OTHER
AND OPPICERS OR FISCAL YEAR SALARY COMMISSION BONUS COMPEN- TOTAL

EMPLOYEES - ENDED SATION

KENTUCKY

BROWN & WILLIAMSON TOBACCO CORP. 12/31/Ul
1*5 ,000.00Cooper* George

PRANKPORT DISTILLERIES* INCORPORATED G/30/^2
32*000.00 7 7*000.00

Brownlee, James P.
THE STEWART DRY GOODS CO.* INC. I/31/U2

125,000.00

1*7 ,039.80

125,000.00

McKim, R. J.. 30,000.00 7 7,039.so

LOUISIANA

SOUTHERN SCRAP MATERIAL CO., LTD. 12/31/Iil
Diefenthal, Adolph 50,000.00 35,000.00 85,000.00
Seidenbach, Lester 

TRI-STATE TRANSIT CO/'OF LA., INC. 12/31/Ul
50,000.00 35,000.00 85,000.00

Johnson, W. H. 125,000.00 125,000.00

MAINS

R. P. HAZZARD CO. II/30/U2
Hazzard, R. P. Jr. 3,300.00 72,3^3-93 75.6U7.93
Sheaffer, L. J. 3 ,600.00 72,3^3-93 75.9l*3.9T

MARYLAND

ACACIA MUTUAL LIFE INSURANCE COMPANY I2/31/ÌU
Montgomery, William 75,000.00 200.00 75,200.00

THE BALTIMORE SALESBOOK COMPANY 12/31/Ul
Speer, Talbot T. 52,000.00 31,375.00 33,375.00

COMMERCIAL CREDIT COMPANY 12/31/Hl
Duncan, A. E. 85,000.08 85,000.08
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NAME OF CORPORATION CALENDAR OR OTHER
AND OFFICERS OR FISCAL YEAR SALARY COMMISSION BONUS COHPEN- TOTAL

EMPLOYEES ENDED S ATI ON
MARYLAND (Con.)

CONSOLIDATED GAS ELECTRIC LIGHT AND
POWER COMPANY OF BALTIMORE 
Wagner, Herbert A.

I2/3I/UI

12/31/Ul
75,625.00 321.iH 75.9u6.xu

CROWN CORK AND SEAL COMPANY,INC.
McManus, Charles E. 

THE HECHT COMPANY I/31/U2
100,000.00 8,333*33 175.00 108,508.33

Dulcan, Charles B., Sr. 
PANGBORN CORPORATION I2/3I/UI

50,000.00 8u.x77.97 x7u.x77.97

Pangborn, Thomas W. H0,000.00 Hi,650.00 81,650.00
Potter* P. J.

RUSTLESS IRON AND STEEL CORPORATION I2/3I/UI
12,000.00 65,889.H5 7 7.ss9.u5

Tuttle*, Gv •*£*.*. Ho,000.00 H5,ooo.oo 85,000.00

MASSACHUSETTS

AMERICAN BOSCH CORPORATION I2/3I/UI
Hess, Donald P.

WILLIAM L. BARREL COMPANY 12/31/Ul
35,000.00 65,000.00 100,000.00

Kahn, Sallo M. 
DRAPER & COMPANY, INC. II/3O/H2

25,000.00 II5,H8H.82 iHo ,HsH .-82

Draper, Paul A. 75,000.00 25,000.00 100,000.00
EMERY & CONANT COMPANY, INCORPORATED 12/31/41
Emery, Allan C.

WM. FILENE»S SONS COMPANY x/31/te
12,500.00 75,000.00 87,500.00

Frost, Edward J. 80,000.00 8 0,000.00
Kirstein, Louis E. 

HUNÎ-SPILLER MANQFACTURING • :
8 0,000.00 80,000.00

CORPORATION 
Eilet, Victor W.

12/31/^1
107,30^.90 107,3OH.90
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NAME OF CORPORATION 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ENDED
SALARY COMMISSION BONUS

OTHER
COMPEN
SATION

TOTAL

MASSACHUSETTS (Con.)

THE LAHEY CLINIC I2/31/UI
Lahey, Frank Howard 110,000.00 110,000.00LEVER BROTHERS COMPANY 6/30/H2
Countway, Mr.. F. A. 30,000.00 206,119.1*7 236,119.1*7MASSACHUSETTS INVESTORS TRUST 12/31/Ul
Griswold, Merrill 83,U6l.05 83^1*61.05MORGAN CONSTRUCTION COMPANY 12/31/Ul
Buell, James A. 1Î+,U90.00 76,65^.50 91,11*1*. 50Morgan, Myles ii*,89!>00 76,65^.50 91,5l*9.ROMorgan, Philip M. 16,200.00 76,65^.50 92,85!*. 50Sheperdson, John W. 16,200.00 76,6514.5c) 92*g5l*.50NORTON COMPANY 12/3l/la
Clark, Harry K* 81*972*68 81,972.68
Higgins, Aldus C. 102,799.21 102,799.21
Jeppson, George N. 102,292.1*1 102,292.1*1

PEFPERELL MANUFACTURING COMPANY 6/30/H2
Leonard, Russell H. 60,000.00 1*0,000.00 100,000.00U. S. BRANCH OF THE EMPLOYERS*
LIABILITY ASSURANCE CORPORATION,
LIMITED 12/31/^1
Palmer, Sydney H. 1*0,000.08 1*3,065,50 83,065.58
Stone, Edward C. 81,000.00 157,623.77 238 6̂2^.77

UNITED SHOE MACHINERY CORPORATION 2/28/1*2
Todd, Albert W. 7 7,500.00 77,500.00
Winslow, Sidney W., Jr. 101,666.68 101,666.68

WHEELOCK, LOVEJOY & CO., INC. 12/31/1*1
Fulton, A. Oram 25,000.00 79,067.1*6 loi*,o67.l*6

WINSLOW BROS. & SMITH CO. 10/3l/**2
Bacon, Carl K. 20,000.00 62,91^.00 82,915.00
Marriner, Kenneth W. 30,000.00 66,806.00 96,806.00



KÄME' OF CORPORATION 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ENDED

MICHIGAN

LEE ANDERSON ADVERTISING COMPANY 
Anderson, Lee

BOHN ALUMINUM & BRASS. CORPORATION 
Bohn, Chas» B*
Markey, P. A.

BURROUGHS ADDING MACHINE COMPANY 
Backus,, Standi sh 
Doughty, A. J.

CHRYSLER CORPORATION 
Hutchinson, B. E.
Keller, K. T.
Zeder, F. M.

EVANS PRODUCTS COMPANY 
Evans, E..-.-S.

EX-CELL-0 CORPORATION 
Huher, Phil 

FORD MOTOR COMPANY 
Craig, B. J.
Ford, Edsel R.
Martin, P. E.
Sorensen, Chas. E.
Wider, A. M.

GENERAL MOTORS CORPORATION 
Archer, Thomas P.
Biechler, Elmer G.

Bradley, Albert

Breech, Ernest R,

I2/31/I+I

12/3I/I+I

I2/31/I+I

12/31/I+I

I2/31/I+I
II/30/I+2
I2/31/I+I

I2/31/I+I

Brown, Donaldson

~ 15 -

SALARY (DOMI SSI ON BONUS
OTHER
COMPEN
SATION

TOTAL

36,000.00 63,000.00 ' ' ' 99,000.00
1+0,000.00 93,952.67 100.00 13l+,052.6720,GOO.00 93,952.66 120.00 Hl+,072.66
85,000.00 200.00 85,200.0080,000.00 — - 200.00 80,200.00
90,000.00 9OO.OO 90,900.00
100,000.00 95O.OO IOO.95O.OO
85,000.00 I+5O.OO 85,1+50.00
1+8,000.00 52,000.00 30I+.29 100,301+. 29
26,1+00.00 128,500.00 15l+,900.00
116,081.51+ 116,081.5!+2^,75?-U 23̂ ,757.1382,983.12 82,983.12
220,001+.96 220,Oo4.96
101,050.60 101.050,60
1+2,916.70 30,350.25 6,131.25a 79.39s.20*50,000.00 21,61+8.00 1+, 1+08.50a

3,072.1*61 79,13!+. 96
100,000.00 55O.OO s5.023.75 l6f7l6.00a

208,61+3.306 3 353.55b
37.os3.27 31,611.00 6,227,25a83,1+86.25 2,232.1+51 77,153.97100,000.00 5OO.OO 16,719.75a 200,706.00
Footnote Page 17
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N M E  OF CORPORATION CALENDAR OH
AND OFFICERS OR 

EMPLOYEES
FISCAL YEAR 
ENDED

SALARY

MICHIGAN (Con.)

GENERAL MOTORS CORPORATION (Con.) 
Coyle* Marvin E.
Curtice, Harlow H. 100,000.00

75,000.00

Dreystadt, Nicholas 1*9,583.26

Earl, Harley J. 60,000.00

Evans, Ronald K. 50,000.00

Fishbr, Alfred J. - 75*000.00

Fisher, Edward F. 
Fisher, Lawrence p. | _ 75*000.00

75,000.00
Fisher, William A. 1 /

75,000.00

Grant, Richard H. 
Howard, Graeme K. 75,000.00

**5,000.00

Hunt, Ormond E. 
Kettering, Charles F. 
Klingler, Harry J. 
Kroeger, Frederick C.

100.000. 00
100.000. 00

60.000. 00
50.000. 00

Knnkle, Bayard D. 
McCuen, Charles L. *15.295.70

65,000.00

Mooney, James D. 
Sloan, Alfred P„ Jr. 
Smith, John Thomas 
Wetherald, Charles E. 
Wilson, Charles E.

75.000. 00 
200,000.00

' 100,000.00
50.000. 00 

149,327.96See Footnote Page 17

OTHER ----r---
COMISSION BONUS COMPEN- TOTAL
—  ______________ SAT I ON

O O 
O O 
. * 
O O 
O O 
K'iVO 73.523.2556.503.25

22,566.75
27,1*29.00
*13,757.25
18,327.00

300.00 58,609.50
59,009.25

200.00 11,562.00
**00.00 62,911*. 50 

27,1*29.00
**50.00 8i*,562.50 83,916.75 311.563.00 3U.962.75

37,976.25 
0̂,159.50

500.00 
/ 55O.OO400.00
Uoo.oo

57,717.75
83,1*86.2537,392.0098,461.50

13*839*OOa 
11,151.00a
^,716.ool 
5*00*1.75a 
3,051.17b 
5,600,25a 
3.733--50̂  
8,27s.50a 
3,07s.H6b 
3,315.75a 
b4716.00b 

11,151.00a 
13,305,00a 

4,716.00b 
2,367.00a 

716.00b 
13,929.75a
5^272.50a
2,75 1.00b
1^,581.50a 
l6,S00.75a 

6,9^2.75a 
6,0^3.50a 
3,07s. **6b 
8,27S.-50a
7,6s6,00a
kf -060.96b 

12,361.50a

16,716.00a
7,511.25aIS,660.00a 
9*584»4Sb

127,662.25

1^7,770.25

S6,205.93 
96,̂ 762.75 
105,1114.21
101,358.75
1^ , 760.50

152.330.25

93,^5.00
152,2 ^ .2 5

so ̂ 52.50 
199,59^.00
200,717.50
101,505.75

9^,osU.7i
91,550.^5

116,906.^6'
1^5,579.25
200,550.00
200.602.25

9^,903.25
276,433.94
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NAME OP CORPORATION 

AND OFFICERS OR 
EMPLOYEES

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY COMMISSION BONUS '
OTHER
COMPEN
SATION

TOTAL

MICHIGAN (Con.y

GENERAL MOTORS SALES CORPORATION 
Holler, William E.

12/31/1*1
60*000.00 28,597-50 8,055.00a 96*652-50

(a) Represents dividends received on bonus stock held in escrow.

{b) Covers General Motors cost in providing benefits to participating employees under the General 
Motors Employees Contributory Retirement Plan.

GIBSON REFRIGERATOR COMPANY 7/31/1+2
Gibson* C. J. 100,000.00 100,000.00

GODDARD AND GODDARD COMPANY 12/31/1+1
Goddard* Archibald N. 93.971.70 275-00 9l+,2l*6.70

GREAT LAKES STEEL CORPORATION 12/31/Ul
Fink* G. R. 62,500.00 75,000.00 137.500.00

HOLLAND FURNACE COMPANY I2/3I/I+I
Cheff* P. T. 30,000.00 72,231**00 102,231*. 00

THE J. L. HUDSON CO. I/3I/H2
Preston* G* 80,183.33 80,183.33
Webber * Jame sc B+ ■ 101,183.33 101,183.33
Webber* Oscar 151,183.33 151*183.33

£ Webber, R. H. 122,266.67 122*266.67
INTER-STATE MOTOR FREIGHT SYSTEM I2/31/I+I
Bridge, John 25,1+80.75 no, 30i*.oi+ 135.781**79

THE KAYDON ENGINEERING CORPORATION 1*/ 30/1*2
Frauenthal, A. Harold 91,000.00 91,000.00

KOESTLIN TOOL & DIE CORPORATION 12/31/1*1
Fralick, Foster L. 23,000.00 58,091.50 81,091.50

S. Sk KRESGE COMPANY 12/31/1*1
Tuttle, C. B. 89,250.00 89,250.00
Williams, R. R. 89*250.00 89,250.00
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käme of corporation
AND OFFICERS OR 

EMPLOYEES
MICHIGAN (Con.)

THE R. C. MAHON COMPANY 
Mahon» R, C.

- Sheetz, W. F.
METaL MOULDINGS CORPORATION 
Chamberlin, C* P.

NASH-KELVINATOR CORPORATION 
Armstrong, W. F.
Mason, George W.

National bank of Detroit
McLucas, Walter S.

National broach and machine go.
Drummond, R. S.

PACKARD MOTOR CAR COMPANY 
Gilman, M. M.

REO MOTORS, INC,
Hund, H. B*

RINSHED-MASON COMPANY 
Ellis, Robert

SENIOR INVESTMENT CORPORATION 
Fisher, Fred J.

UNIVERSAL CREDIT CORPORATION 
Kanzler, E, C.

VICKERS, INCORPORATED 
Vickers, E. F.

N. A, WOODWORTH COMPANY
- Woodworth, N. A.
YELLOW TRUCK & COACH MANUFACTURING 
COMPANY 
Babcock, I, £.

NOTE:

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY COMMISSION BONUS

12/31/Ul

12/31/41

9/30/42

12/31/41

II/3O/42

12/31/41

12/31/41

12/31/41

12/31/41

12/31/41

12/31/41

11/30/42

12/31/41

OTHER
COMPEN
SATION

TOTAL

9,000.00
?,200,00

25,300.00 109,124.37

74,999.90
125,000.22

50,000.00

75*420,00

40,800.00

28,997*77
88,997.76

25,000.00

34,600.00

88,188.87

179,198.10

84.000. -00

90.000. 00

25.000. 00 

90,000.00

187,433.61

97.997.77
96.197.78

134,427.37

99,999.96
125,000.22

84.600.00 

86,186.20

75.420.00 

128,988,87 

179,198.10

84.000. 00

90.000. 00 

212,433.61;

90,000.00

49*999*92 * 125.00 See Note A 2,344.48 52,469.40

has b®en awarded a bonus for the year 1 9 4 1, under the Yellow Xruck & Coach Manufacturing Company, bonus plan, which became operative beginning with the 
year 1 9 4 1, as follows Footnote continued Page 19

¡¡aroYii
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NAME OF CORPORATION CALENDAR OR OTHER ---
AND OFFICERS OR FISCAL YEAR SALARY COMISSION BONUS CQMPENw TOTAL

EMPLOYEES _____ _________ E N D E D ____________ SATION

MICHIGAN (Con.)

NOTE:(Con.)

(a) (Con*)

$75,COO. cash $37,500. is payable in March 19̂4-2 and $37,5^0. in March I9U3,
as well as>( an annuity award which will cost $75*000. to be delivered between March 11 
and November 30, 191*2 providing same can be purchased according to the provisions 
of the plan.

(b) In addition to above, Mr. I. B. Babcock is a party to the Contributory Retirement Flan 
of Yellow Truck & Coach Manufacturing Company, and may become entitled to receive bene
fits of contributions made by Yellow Truck & Coach Manufacturing Company thereunder in 
accordance with the terms of such Contributory Retirement Plan,.

During the year I9HI, the total contributions by employees participating in the plan 
amounted to $15,506.30, of which Mr. I. B- Babcock contributed $1,17!*.9 .̂ The total 
contribution by Yellow Truck & Coach Manufacturing Company during the year 19^1 amounted 
to $32,886.30.

MINNESOTA

GENERAL "MILLS, 'INC.' '' " " 5/3I fk2
.. Davis, Donald D.
NORTHERN PUMP COMPANY 6/30/ ^
Hawley, J, B.-, Jr.

MISSOURI

ANHEUSER-BUSCH, INC. 12/̂ l/kl
Busch, Adolphus, III 
Busch, August A., Jr.

80,000.00

1*1*2 , 000.00

75,000.00
^9,999.92

70,000.00
*19,250.00

80,000.00

1*1*2,000.00

11*5,000.00
99,21*9.92



NAME OF CORPORATION
and officers or

EMPLOYEES

-  20 -

Calendar or 
FISCAL year SALARY COMMISSION BONUS

OTHER
COMPEL*- TOTAL

ENDEL SATION

MISSOURI (Con»)

CURLEE CLOTHING- COMPANY II/3O/U2
Curlee, S* H*
Curlee, S. H**. Jr.

L’ARC Y ADVERTISING COMPANY I2/3I/UI
Lee, A. L*

JAMES R. KEARNEY CORPORATION 12/3l/Ul
Kearney, James R,, Sr.

LAWTON-BYENE-BRUNER INSURANCE AGENCY
COMPANY I2/31/U1
Lawt on, Carl S.

LIGGETT & MYERS TOBACCO COMPANY 12/yi/kl
Andrews, J,Vf.
Carmichael, W. L.
Carroll, Ben 
Few, B, F.
Thurston, E. H.
Whitaker, G. W.

THE MAY DEPARTMENT STORES COMPANY ifrl/kZ
Brunmark, Walter J.
Lauhy, Nathan L.
Gries, Robert H.
May, Morton J.
May, Tom
Rosenberg, Samuel 
Salomon, Fred Z.

THE PULITZER PUBLISHING COMPANY 12fri/kl
Pulitzer, Joseph

SHEFFIELD STEEL CORPORATION 12 fri/kl
Gray, R. L.

10.000. 00
10.000. 00

75.006.25
70.006.25

85.006.2580.006.25
lU8.U5O.OO 1U8.U50.00
75,000.00 26,9Ui.86 101,9UI. 86

118.18if.u5 iis.isu.U5
35.000. 00
25.000. 00
25.000. 00
25.000. 00
25.000. 00
25.000. 00

5U.582.6U
5U,582.6U
5U.5S2.6U
5U.582.6U
5U.5S2.6U
5U,582.6U

89,582.6U 79,582.6U 79*582.6U 79*5S2.-6U 
79,582.6U 
79,582.6U

30.000. 0018.000. 00 99*999-99
32.U99.9623.000. 00
10.000. 00

US,120.57 150,000.00 
8O.S8U.9S
65.61U.56
62.913.7U108,557.70

78,120.57150,000.00
98.88U.98

100.00 100,099.9998.llU.52 
S5,913-7̂75.00 118,632̂ 70

100,000.00 6U,7S1.62 75,000.00 239*781.6282,180.00
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SAME OF CORPORATION 
AID OFFICERS OH 

EMPLOYEES

calendar or
FISCAL YEAR 
ENDED

salary COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

NEBRASKA

J. L. BRAUDEIS & SONS 1/31/42
Brandeis, George 50,000.00 60.769.77 110,769.77

NEW HAMPSHIRE -
EXETER MANUFACTURING COMPANY 9/30/kz
Kent, Hervey 16,000.00 74,000.00 90,000.00

SPAULDING FIBRE COMPANY,. INC. 12/31/41
Steck, Charles C. 5.300.00 80,749.82 86,049.82

NEW JERSEY

AMERICAN GASACCUMULATOR COMPANY 12/31/41
Simpson, Lester C. 210,409.28 210,409,28

AMERICAN HOlylE PRODUCTS CORPORATION 12/31/41
Brush, Alvin G.
Salary paid for and in 1941 50*000.00
Bonus paid for and In 1941 15,000.00
Director's fees 525-00
Additional compensation accrued hut

not paid:
For prior years 85,000.00
For 19^1 15,000.00 165,525.00

ATLAS CORPORATION 12/31/41
Odium, Floyd B. 125,000,00 125,000.00

P. BALLANTINE & SONS 3/31/42
Badenhausen, Carl W. 47.499.99 90,000.00 137.499.99
Badenhausen, Otto A. 45,500.01 90,000,00 135*500.01

BENGUE, INC. 12/31/41
Seltzer, Theodore 12,000.00 126,767.98 138,767.9s

BESSEMER INVESTMENT COMPANY 12/31/41
Layman, David T.* Jr. 80,000.00 80,000.00



NAME OE CORPORATION 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

"ENDED

NEW JERSEY (Con.) -

BRISTOL-MYERS COMPANY - DELAWARE 
Bristol, Henry P*.
Bristol, Lee H*
Bristol, William M., Jr.
Means, Earl A,

CAMPBELL SOUP COMPANY 
Dorrance, Arthur* C. 

COLGATE-PALMOLIVE-PEET COMPANY
Little, B. H.

CONGOLEUM-NAIRN INC.
Hawkes, Albert W.

FORSTMANN WOOLEN CO*
Forstmann, Curt E«
Forstmann, Julius G,
Wilson, Kenneth 

HARMON COLOR WORKS, INC*
.Chartrand, Victor J*

HELLER BROTHERS COMPANY 
Heller, Paul B*

HOFFMANN-LA ROÖHE, INC*
Bareli, Emil C.
Bobst, Elmer H. ,

MAGNUS TOOL AND DIE COMPANY 
Kindblom, Peter M.

NEW JERSEY WORSTED MILLS 
Haltermann, Frederick W.

THE PRUDENTIAL INSURANCE COMPANY 
OF AMERICA 
D’Olier, Franklin 

THE REISS-PREMIER CORPORATION 
Burger, John D*

12/31/41

7/31/42 

12/3 1fki 
12/31/41 

11/30/42

12/31/4l 

7/31/42 

12/31/4i

6/30/42

12/31/41

12/31/41

12/31/41

22 -

SALARY COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

1+0,000*08
251000. 08 
25,000*08 
25,000*08

53,112.47
53.112.46 
53,112.45
53.112.47

9 3.112.55
7s.112.54 
7s, 112.53
78.112.55

93,625.00 93,625*00

100,000.08 100,000.08

80,000.00 80,000.00

25,000.00
15,000.00
15,009.00

127.093.43
63,546.72
63,546.71

1,200.00
1,000.00
1,200.00

153.293.43
79,546.72
79,746.71

1 7,100.00 L9,676.28 27.633.39 9̂ ,1+09*67

72,000.00 33.957.92 105,957.92
0 0

 
0 0

 
« 
• 

0 0
 

0 0
 

0 0*4
O 0 2^8,175.00

51+, 000*00 
21+0.00

gl+,000.00
308,1+15*00

80,560.09

12,000.00 go,939.61 92,939.61

100,000.00 100,000.00

105,000,^2 105,000.
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NAME OF CORPORATION - 
AND OFFICERS OR 
EMPLOYEES

CALENDAR OR
FISCAL YEAR SALARY COMMISSION 
ENDED___________________________:____

BONUS
OTHER 
COMPEN- 

... SATION -
; TOTAL

NEW JERSEY (Con.)-

THE SINGER MANUFACTURING CO.
Alexander, Sir Douglas 

TRIANGLE CONDUIT & CABLE CO., INC.
McAuliffe, John E.

UNITED STATES PIPE AND FOUNDRY 
COMPANY
Russell, N. F. S.'

12/31/41
100,000.00

12/31/41
89,999.92

12/31/41
60,000.00 26,409,00* 3OO.OO

100,000.00

89,999.92

26,709.00**

** In addition to the above there was $26,409-00 deposited in Trust !Fund for future benefit.

* Added compensation amounting to $26,4-09.00 paid January 27 th 194-2.

WRIGHT AERONAUT I CAL CORPORATION 
Chilton, Roland

12/31/41
15,065.00 : 253.526.75 268,591.79

Gordon, M, B* 35,000.00 51,501.51 86,501.51

NEW YORK

AIR REDUCTION COMPANY, INC. 
Adams, C* N.

12/31/41
65,000.00 52,000.00 -.1,150.00 118,150.00

ALLIED CHEMICAL & DYE CORPORATION 
Atherton, H, F.

ALLIED STORES CORPORATION 
Lawrie, Walter H.
Puckett, B. Earl

12/31/41

1/31/42
125.000. 00

24,000.00
930.000. 00

69r544.58 
123,984.23 180.00.

125,000.00

93,5^.58
154,164.23

B. ALTMAN & CO. 
Burke, John S.

1/31/42
75,000.00 30„000.00 l40.JD0 105,l40.00

AMERICAN CAN COMPANY 
Anderson, Thomas N. 
Sullivan, Maurice J.

l$/|l/4l
7 3,750.00

150,000.00
3y600.00 
4,300.00

77,350.00
154,300.00



NaME OS1 CORPORA! IOH CALENDAR or OTHER
aND officers or FISCAL YEAR SALARf COMMISSION BONUS COMPSN- TOTAL
EMPLOYEES ENDED SaTION

NEW YORK (Con,)

AMERICAN CYaNAMID COMPANY 12/31/41
Bell, W. B. 7 5,000,00 221,802.89 296,802.89
Cooper, K. F. 43,200.00 5s.0 7 6.u9 99.276.49
Fargo, F. M. 36,000.00 46,730.40 82,730.40
Gaugler, R. C. 33,500.00 43,485.24 N 7 6 .9s5 .2 4
Hammitt, J. 0. 36,000.00 46,730.40 82,730.40

CAD1Daniel, E, V, 36,000.00 46.73o.4o 82,730.40
OLandis, W. S. 36,000.00 46,730.40 82,730.40
Whitaker, », C.

AMERICAN CYANaMID & CHEMICAL
36,000.00 .46,730.^0 82,730.40

CORPORATION 
Derby, H. L*

12/31/^1

11/30/42
44,928.00 5s.319.55 -103.24?'. 55

AMERICAN FLANGE & MFG. CO. , INC.
Parish, R. L. 125,000.00 .125.000.00

AMERICAN FOREIGN INSURANCE
ASSOCIATION 
Austin, Harry G.

12/31/41
. 30,000.00 5 3 ,4 1 2.3s S3,4 1 2.3s

Note Re» item tt3w $53»4-12*38 credited in 1941 of which $23»4l2.3S drawn in 1941 and further 130

00.000

paid in 1942 as arncant was subject to verification of Audit commencing Jan. 12th, 1942►

AMARI C-àì LOCOMOTIVE COAPAiMY 
Dickerman, William C. 

AMERICA SMELTING aND REFINING

12/31/41
7 5,000.00 1,084.00 76,084.00

company
Guess, H* a.

12/31/41
7 7,625.00 7 7,625.00

AMERICAN TELEPHONE AND TELEGRAPH
COMPANY
Bracelen, C, M.

12/31/41
90,000.00 90,000.00

Cooper, C. P. 99,999.96 2,500.00 102,499.96
Gifford, W. S. 206,250.00 4,100.00 210,350.00
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MME CE CORPORATION 
AED OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY COMMISSION BONUS
OTHER
compen
sation

TOTAL

NEW YORK (Con.)

THE AMERICAN TOBACCO COMPANY I2/3I A l
Hahn. Paul M. (Billed tc affiliate) 50,000.00 100,886.86 100,886.86

(50.000.00)
Hill* George tf. 120,000.00 168,144.75 288,144.75
Hill, George, W., Jr. 50,000.00 100,886.85 150,886.85
Neiley, Charles F. 41,666.70 82,920.70 124,587.40
irJBiggio, Vincent 50,000.00 100,886.86 150,886.86
ANNIN & CO. 11/30/42
Ames, L. A. 44,375.00 51,009.03 95.3 ^ .0 3

THE AVIATION CORPORATION 11/30/42
Emanuel, Victor 86,666.66 86,666.66

BANKERS TRUST COMPANY 12/31 A i
Colt, §• Sloan 100,000.00 5,200.00 105,200.00

BELL AIRCRAET CORPORATION 12/31/41
Bell» Lawrence D* 85,000.00

NOTE:

The above compensation of $85*000*00 includes amounts paid
directly to Lawrence B. Bell and amounts paid to a trustee
under a trust agreement*

BEST & CO.» INC. 1/31/U2
Le Boutillìer, Philip 55,596.67 50,000.00 240.00 105,836.67

BLYTH & CO.* INC. 12/31/41
Mitchell, Charles E. 50,000.04 35,000.00 85,000.04

CANNON MILLS, INC. I2/3I/41
Phillips, Stanley 92,700.86 92,700.86

CARTER CARBURETOR CORPORATION 4/30/42
Weed, Hugh H. C. 48,000.00 58,298.00 106,298.00



name of corporation 
and officers or

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ERRED

NEW YORK (Con»)

CELANESE CORPORATION OF AMERICA 
Cameron, Mr, Wm. McC,
Dreyfus, Dr. Camille 
Dreyfus, Dr. Henry 

CENTRAL HANOVER BANK AND TRUST 
COMPANY
Gray* W. S,, Jr,

CERRO DE PASCO COPPER CORPORATION 
Clark, Edward H.
Kj.ngsmill, Harold 

THE CHASE NATIONAL BANK OF THE 
. CITY OF NEW YORK 
Aldrich* Winthrop W.
CampbellK H. Donald 

CHEMICAL BANK & TRUST COMPANY 
Houston, Frank K. r 
Johnston, Percy H.

CHICAGO TRIBUNE-NEW NORK NEWS 
SYNDICATE, INC.
Gray & Gray

CHR. HANSEN*S LABORATORY, INC.
Monrad, Karl J.

CITIES SERVICE COMPANY 
Jones, W. Alton 

CLUETT, PEABODY & CO., INC,
Palmer, C. R.

COLONIAL MILLS, INC.
Seidman, David E.

COLUMBIA BROADCASTING SYSTEM, INC. 
Klauber, Edward 
Paley, William S.

12/31/*+!

12/3l/*+l

12/31/^1

12/31/^1

12/jl/i+l

12/31/^1 

S/3l/*+2 

12/31/*+! 

12/3l/*+l 

II/3O /*+2 

12/31/^1

SALARY COMPII SS ION BONUS
OTHER
COMPEN
SATION

TOTAL

, j
76,87*+. 71
181,105.1 7  
180, *+05.1*+

lOO.OOOoOO 159.*+*+ 100,159 *̂+*+

75,000*00
75*000.00

398.87
887.74

75.398.87 
75.887.74

175.000. 00
100.000. 00

7,600.00
7 ,000.00

182,600.00 
107,000.00

75,000.00
65,625.0s

1,725.00 76,725.00
85,625.08

13,000.00 s*+,siu65 97.811.65

12,000c00 6s, 33*+. 85 80,334.85

150,000.00 300.00 150 3̂00.00

95,000,00 95*000.00

.25,096.19 5 3,626.53 83,722.72

102,400.14
202,155.35
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name of corporation
AMD OFFICERS OR 

EMPLOYEES

Calendar or 
FISCAL YEAR 
BERED

SALARY COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

NEW YORK (Con.)

3KXLUMBIA PICTURES CORPORATION ■ 6/30/42
Bishoff* Samuel 
Briskin* Samuel 
Bucliœan, Sidney 
Cohn, Harry 
Cohn, Jack 
Co lrrtaii, 'Ronald 
Grant, Cary 
Hall, A1
March, Frederick N 
Montague,. Abraham 
O’Brien, Pat 
Russell, Rosalind 
Schneider* Abraham 
Stanwyck, Barbara 
Young, Loretta

COMMERCIAL INVESTMENT TRUST 
INCORPORATED 
Dietz, Arthur 0.

CONSOLIDATED OIL CORPORATION 
Sinclair, E. W.
Sinclair, H. F.

CORN EXCHANGE BANK TRUST COMPANY 
Sherer, Dunham B.

THE CROWELL-COLLIER PUBLISHING
COMPANY 12/31/41
Beck, Thomas H.

CURTISS-WRIGHT CORPORATION 12/3l/4l
Vaughan, G. W#
Wright, Burdette S.

12/31/41

12/31/41

12/31/41

112,250.00
104.000. 00 
87 »333* 33

130.000. 00 
7g,000.00

100.000. 00100.000.  00 
151.20g.3 3  100,000.00

7g.566.67 
100,000.00  
100,000.00  

7g,566.67
90.000. 00
85.000. 00

100, 000.00

83,051.57 
155»199*96

75,000.00

75,000.00

113,65s,s4 
S4,g81.50

15.600.00
10.400.00

100.00

1,070.00
760.00

980.00

240.00

112.250.00
104.000. 00

87.333*33
145.600.00
gg,400.00

100. 000.  00 
100, 000.00  
151,208.33 
100, 000.00

78.566.67 
100,000.00 
100,000.00

78.566.67
90.000. 00
85.000. 00

100,100.00

84,121.57
155.959.96

75,980.00

75,24o.oo

113,658.84 
84,881.50
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Hams os corporation
AHD OSSI CERS. OR 

EMPLOYEES

HEW YORE C Con»)

THE DIAMOND MATCH COMPANY 
Pairburn, W. A*

DONAHUE & COS, IHC.
Churchill, E. J.

T. M. DUCHE & SORS, IHC.
Graessle, W. S.

THE DUPL&N CORPORATION 
Geier, Ernest C.

H. DUJS & CO., IHC.
Steur, John A. C.

EASTMAN KODAK COMPANY 
Hargrave, Thomas J.
LoveJoy, Prank W.
Sulzer, Albert S.

EMERSON RADIO AHD PHONOGRAPH CORP. 
Abrams, B.

WILLIAM ESTY & COMPANY, INC.
Esty, William 

ETHYL GASOLINE CORPORATION 
Webb, Earle W.

SAIRCHILD engine and airplane 
CORPORATION .
Ward, J. Carlton 

THE SEDERAL BEARINGS CO., INC.
Schatz, Herrman A.

THE SIRST NATIONAL BANK OS THE 
CITY OS NEW YORK 
Eraser, Leon 
Welldon, Samuel A.

THE SIRTH CARPET COMPANY 
Wadely, H. E.

CALENDAR OR 
SISÜAL YEAR 
ENDED

12/yi/ki

12'/3l/kl

11/30/42

5 /3 1 /4 2

3/31/42

12/31/1+1

10/31/1*2

12/31/1*1

12/31/1*1

12/31/1+1

1/31/42

12/31/1*1

12/31/1*1

SALARY

100,000.00

3,120.00
48*000.00

12,000.00

80,384.61+ 
103,8l*b. ik 80,38 *̂61+

50.000. 00 100,000.00
80.000. 00

30,000.00

50,099.56

85,000.00
75,000.00

COMMISSION BONUS

60,000.00

29,g60.60

36,247.75

54,583.87

OTHER
COMPEN
SATION

88,060.16

131,033.24

6,750.00
14,375.00
6,637.50

1*073.75

300.00 

50,000.00

1,200.00 
1,100.00

total

100,000.00 
128,500.00

9 1,180.16 

108,000.00 

143,033.24

87,134.61+
118,221.11+
87,072.14

79,860.60 

100,000.00 
117*321.50

8l+,883.  87 

100,099.96

86,200.00
7 6,100.00

81+, 000.00
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MME QF CORPORATION 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY COMMISSION BONGS
OTHER
compen
sation

TOTAL

NEW YORK (Con.)

POX WEST COAST AGENCY CORPORATION l2/3i/4i
Skouras, Charles P,. 130,000.00 130,000.00

ROBERT GAIR COMPANY, INC. 12/31/41
Dyke, George B. 48,000.00 48,000.00 96,000.00

GANS STEAMSHIP LINE 12/31/41
Meyer, Richard 9,500.00 71,765.60 81,265,60

GENERAL ANILIiîE & FILM CORPORATION 12/31/41
Hutz, R. 85,000.00 1,500.00 86,300.00

GENERAL CABLE CORPORATION 12/31/41
Palmer, D. R. G. 60,000.00 30,000.00 90,000.00

GENERAL ELECTRIC COMPANY 12/31/41
Reed, Philip D.. 60,000.00 60,000.00 120,000.00
Wilson, Charles E. $5,000.00 90,000.00 175,000.00

GENERAL POODS CORPORATION 12/31/41
Chester, Colby M. 129.999.96 129*999-96
Prancis, Clarence n4.999.96 114,999.96Igleheart, Austin S. 99.999.96 99.999.96
Metcalf, Charles W. 84,999.96 84,999.96

GENERAL MOTORS ACCEPTANCE
CORPORATION 12/31/41
Schumann, John J., Jr. 65,000.00 225.00 48,585.00 9,984,00a

4,060.95b 127,854.95

(a) Represents dividends received on bonus stock held in ‘escrow.

(b) Covers General Motors cost in providing benefits to participating employees under the General
Motors Employees Contributory Retirement Plan.

GIMBEL BROTHERS, INC. 1/31/42
Gimbel, Bernard P. 100,000.00 100,000.00
Gimbel, Prederic A. 49.999.92 34,900,00 84,899.92
Kaufmann, Arthur C. 50»000.00 3^*900*00 84,900.00
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NAME 0E CORPORATION CALENDAR OR
AND OEEICERS OR FISCAL YEAR

EMPLOYEES______________ ENDED

NEW YORK (Con.)

W. R. GRACE & CO.
Garni, A.
Holloway» W. G.
Iglehart, D. S.
Roig, H. J.
Zalles, J. E,

W. T. GRANT COMPANY (A DELAWARE 
¿CORPORATION)
Eolger, Raymond H.

THE GREAT ATLANTIC AND PACIFIC TEA 
COMPANY (NEW JERSEï)
Adams, 0. C*
Brooks, C* A.
Byrnes, W» M.
SSMtH, R. B.

GUARANTY TRUST COMPANY OE NEW YORE 
Conway, W. Palen 
Stetson, Eugene W.

b a nd y and barman ,
Handy, C. W„
Niemeyer, G. H.

HEARST MAGAZINES »INC.
Berlin, Richard E.

HESSLEIN & COMPANY, INC.
Whitaker, J. K.

HUROK ATTRACTIONS, INC.
Anderson, M,

INGERSOLL-RAND COMPANY 
Doubleday, George 
Gallinger, George A.

12/31/Hi

l/31/te

2/28/42

12/3l/4l

12/3l/4l

12/31/Hl

12/31/Hl

12/31/^1

12/31/^1

SALARY

45.000. 00
45.000. 00
48.000. 00
45.000. 00
25.000. 00

60,000.00

100,021.-00100,021.00
100,021.00
100,025,00

100,000.00
9^,95^*33

50.000. 00 

12,700.00

92,862.77

78.000. 00 
14,626.23

COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

67.397.63

68.400.00
53.200.00 
103*150.00

53.200.00

113.400.00 
98,200.00

151.150.00 
98,200.00 
92,397# 63

60,000.00 120,000.00

40.00
60*00

100,021.00
100,021.00
100.061.00
100.085.00

7 ,000.11 
7,4l2.64

107,000.11
106,370.97

84.000. 00
84.000. 00

62,499.48 112,499.48

75,000.00 87,700.00

92,86a. 77

88,190.01
78,000.00 

102,816.24



- 31 -
NAME OE CORPORATION 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY 'COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

NEW YORE (Con*) A;; ! „ '

international business machines
, corporation I2/3I/I+I

Nichol, Frederick W. 100,000.00 2,710.00 102,710,00
Watson, Thomas J. ¡H s,. 100,000,00 360,289.30^ 1+60,289.30

Note; The above compensations do not include amounts paid as directors* fees.
J. 0. S. CORP. 6/30/I+2
Johnson, H. 0, 9!+, 250.00 9*+,250,00
Olson, John S. X IP • -9^,250.00 9i+,250.00

JOHNS-MANVILLS CORPORATION I2/31/I+I
Brown, Lewis H. 96,000.00 2,200.00 9S,200.00
Lea, -R. W,. - 60,000.00 14,859.95 1,500.00 76.359.95JOHNSON & HIGGINS 12/31^1
Coe, Geo. V. i46.972.73 100.00 147,072.73Davsy, W. N. I39.237-32 240.00 139,477.32Field, Alexander 77.554,07 20.00 77,37^07Hall, W. E. 112,163,39 220.0Ö 112,383.39Hunt, E* F, 108,293.70 220.00 108,515.70
Keegan, J. S. 112,163,1+0 220.00 112,383,1+0
La Boyteaux, W, H. 232,062.20 200.00 232,262.20
Lowe, Henry W. 139.237.32 200.00 139.437.32Sexton, H. B. ■ • T . 92,821+. 88 200.00 93,02l+. 88

JORDAN MARSH COMPANY 1/31/42
Mitton, Edward R. 1+9,000.00 60,565.06 109,565*06

KMNSCOTT COPPER CORPORATION 12/31/1+1
Stannard, E. T. 100,000.00 750.00 100,750.00

WALTER KIDDE & COMPANY, INC. 12/31/1+1
Freygang, Walter H. 20,000.16 117,492.21 137.492.37



- 32 -
name of corporation
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ENDED
SALARY COMMISSION BONUS

OTHER
COMPEN
SATION

TOTAL

HEW YORK (Con.)

KINC FEATURES SYNDICATE, INC. 12/31/41
McManus» Ceorge 107, 732.33 107, 732.23Ripley, Robert L. llU ,798.81 114, 798.81
Young, Murat 112.319.96 112,319-96LACKAWANNA STEEL CONSTRUCTION
CORPORATION 12/31/41
Phillippi, W. --H. 98,000.00 98,000.00

THE LaNDER CO., INC. 12/31/^1
Oestreich, Charles H. 12/31/41 13,000. oo 72. 3te .97 s5.3te.97LENNEN & MITCHELL, INC.
Lennen, Philip W. 12/31/41 80, 000.00 3,333.33 83,333,33LEWYT METAL PRODUCTS CO.,- INC.
Lewyt, Alexander 35,000.00 157.01*8^33 192,048.33

LGEWlS .INCORPORATED s/31/te
Arnold, Edward 100,833.36 100,833.36
Asher, Irving 83, 075*00 83, 075.00
Beery, Wallace l 40, 000.00 1^0,000.00
Beakeley, Busby 114,000.00 114,000.00
Berman Pandro S. 157,500.00 157,500.00
Bernstein, David 95,400.00 175,719795 10,600.00 281,719.95Borzage, Frank 170,625.00 170.625-00
Brown, Clarence 79,100.00 75*100.00
Chertok, Jack 78,-750,00 78,750.00
Cohn, J. J. 105,000.00 105,000.00
Colman, Ronald 103,333*33 103,333.33Considine, J. W., Jr* 170,625.00 170,625.00
Conway, Jack 195r750. 00 195,750-00
Crawford, Joan 195.673.36 195.673.36
Cummings, John S. 105,000.00 105,000-00
-Cukorr Ceorge 212,625.00 212,625-00
Dietz, Howard 62,000.00 13,250,00 75,250.00



- 33 -
name oe corporation
AND OEEICERS OR 

EMPLOYEES

calendar or
' EISCAL YEAR 

ENDED
SALARY COMMISSION

OTHER
BONUS COMPEN

SATION
TOTAL

NEW YORK (Con.)

LOEWlS INCORPORATED (Con.)
Del Ruth, Roy 78. 750.oo 78,750.00
Douglas, Melvyn 122,000,00 122,000,00
Eckman# Sam Jr.^ 101, 423*08 101, 423*08
Eddy, Nelson 101,250*00 101,250.00
Eleming, Victor 113»333*32 H 3> 333.32
Eranklin, Sidney 133, 750.00 183,750.00
Ereed, Arthur 105,000.00 105,000.00
Gable, Clark 198,750.00 193, 750.00
Garson, Greer 89,166.65 30,000.00 119,166. 65
Gibbons, Cedric 91,875.00 91, 875*00
Goetz, Ben 105,000.00 105,000.00
Gumm, Erances 114,000.03 114,000.03
Hepburn, Katherine 188,916.67 188,916*67
Hyman, R. H* 210,000.00 82, 002.64 292,002*64
Katz, Sam 157,500.00 164,005.28 , 321,505*28
Leonard, Robert Z« 210,000.00 210,000.00
Le Roy, Mervyn 183,750.00 j!§J t> 1s3.750.D0
Lightman, Alexander 157,500.00 123,003.96 280,503*96Xroew, Arthur 1^0,000.00 22.235.6s 162,235*68
Loos, Anita 88, 375.00 S8. 375.00
boy, Myrna 125,833.33 125. 833.33Mahin, John Lee 79,166.66 79,166*66
Mankiewicz, Joseph 157,500.00 157,500.00
Mannix, E. J. • 160,125.00 164, 005*28 324,130.28
Mayer, J. G* 73*750.00 78,750.00
Mayer, L. B. 157,500.00 792.265. gl* 91+9»765.s1j-
Morgan, Erank 100,638.98 100,638.98
Mac Donald, Jeanette- 300,000.00 300,000*00



*- 3 H ~
NAME OF CORPORATION 
AM) OFFICERS OR 

EMPLOYEES

REV YORK (Con.),

LOEW1S INCORPORATED (Con.) 
Me Guinness, James K.
Me Leod, Norman 
Pasternak, Joseph 
Pidgeon, Walter 
Powell, Eleanor 
Powell, William 
Rapf* Harry 
Riskin, Everett 
Rogers, W. F.
Rooney, Mickey 
Ruben, J* Walter 
Rubin, J. Robert 
Ruggles, Wesley 
Saville, Victor 
Schary, Bore 
Schenck, N. M.
Seitz, George 
Shearer, Norma 
Stromberg, Hunt 
Taurog, Norman 
Taylor, Robert 
Thau, Benjamin 
Thorpe,. Richard 
Tracy, Spencer 
Van Dyke, W. S.
Vidor, King 
tfeingarten, Lawrence 
Wilson, Carey 
Wyler, William 
Young, Robert 
Zimbali st, Sam

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY COMMISSION

91.875.00 
89» 700* 00
127.958*33

90.750.01 
89.625*00

2^2,500.00 
65.625*00 
SH,000.00 

106,000.00 
58,083,35

105.000. 00
90.100.00

212.625.00
105.000. 00 

8R,92$.00
107.325.00

76.700.00
150.000. 00
117.500.00 
157*500.00 
201,666.67

91.875.00
91.875.00

233,^61.49
25^,416.65
180.000. 00
170.625.00
106.500.00 
132,208.32 
123.916.68
82,000.00

Hi,001,32

263,836.36

292,866,59

50,00H. 25 

82,002.6H

Hi,001.32

BONUS

100,000.00

OTHER
C O M P E N - » T O T A L  
SAT ION

91.875.00
89.700.00
127.. 958.3 3
90.750.01
89*625.00

2H2,500.00
106.626.32 

8H,000,00
106.000. 00 
158,083.35
105.000. 00

15*900,00 269,836.36
212.625.00
105.000. 00
8H,925.00 

25,175.00 H25,366.59
76.700.00
150.000, -oo 
167,50H. 25
157.500.00
201.666.67 
173»877.6H

91.875.00 
233,H6i.H9 
25H.H16.65
180.000. 00
211.626.32
106.500.00
132.208.32
123.916.68
82,000.00



~ 35 -
NAME OF CORPORATION 
AND OFFICERS OR 
EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ENDED
SALARY

NEW YORK (Gon.) 

MARCUS LOEW BOOKING AGENCY 8/31/42
Friedman, L. 84,800.00
Mogkowitz, C. C. 88,775.00
Vogel, J„ R. 79*500.00

LORD & TAYLOR 1/31/42
Hoving, Walter 69,776.80

LUCKENBACH STEAMSHIP COMPANY» INC. 12/31/41
Luckenbach, Edgar F* 150,000.00

R. H. MACY & CO., INC. 1/31/42
Marks, Edwin I. 75 f000.00
Straus, Jack I. 75*ooo.oo

MANUFACTURERS TRUST COiviPANY 12/3 1/ta
Gibson, Harvey B. 135,000.00

CARL HARKS & CO.* INC. 12/31/41
Marks, Carl 125,000.00

THE MATHIESON ALKALI WORKS (INC. ) 12/31/41
Allen, E. M. 91,200.00

McCALL CORPORATION 12/31/41
Warner, William B. 75,000.00

McCRORY STORES CORPORATION 12/31/41
Coppedge, R. F. 30,000.00

METROPOLITAN LIFE INSURANCE COMPANY 12/31/41
Lincoln, Leroy A. 125,000.00

NATIONAL BISCUIT COMPANY 12/31/41
Tomlinson, Mr. R. E. 96,900.00

THE NATIONAL CITY BANK OF NEW YORK 12/31/41
Brady, Wm. Gage, Jr. 99.999.Burgess, W. Randolph 79*999*92Rentschler, Gordon S. 124,999.92

NATIONAL DAIRY PRODUCTS CORPORATION 12/31/41
Mclnnerney, Thos. H. 150,000.00

COMMISSION
OTHER

BONUS COMPEN- TOTAL
SATION

84,800.00
17,225.00 ' 106,000.00 

79,500.00

18,709.86 88,488.66

150,000.00

8,981.76 300.00 84,281.76
10,629.70 260.00 85,889.70

2,700.50 , 137,700.50

125,000.00

91,200.00

36,074.34 592.22 111,666.56

62,500.00 1,500.00 94,000.00 

125,000.00 

96,900.00

4,900.00 104,899.84
4,300.00 84,-299* 92
4,700.00 129,699.92

580.00 150,580.00



spìéé
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NAME OE CORPORATION

a n d o f f i c e r s o b
EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ENDED
SALARY COMMISSION BONUS

OTHER
COMPEN
SATION

TOTAL

NEW YORK (Con.)

NATIONAL DISTILLERS PRODUCTS
CORPORATION 12/31/^1
Porter, Seton 100,000.00 7 9,lU8.02 1 7 9,1^2.02

NATIONAL GYPSUM COMPANY I2/3I/1«.
Baker, Melvin H, 8 5,000.00 8 5.000.00

NATIONAL THEATRES AMUSEMENT CO* > INC. 12/3l/Ul
Skouras, C. P. 122,695.71 122.6 9 5.71
Skouras, S, P. 1 3 0,000.00 122,695.72 252.6 95.72

NESTLE1S MILK PRODUCTS INC* 12/3 1 /^ 1
Norton, Daniel E. 5 0,000.00 60,000.00 110,000.00

NEUSS, HESSLEIN & CO., INC* 12/3l/Ul
Planz, W. C. 1 2 ,700,00 100,000.00 1 1 2,700.00

THE NEW JERSEY ZINC COMPANY I2/31/UI
Hayes, J. E. 7 6,5 0 0 .0 0 **.2 5 6 .77 80,756.77

NEW YORK LIEE INSURANCE COMPANY 12/31/^1
Harrison, George L. 8 5,000.00 8 5,000.00

THE NEW YORK TRUST COMPANY 12/3 1/^T
Buckner, Mortimer N.. 7 5,000.00 **,550.00 79,550.00

NEWS SYNDICATE CO., INC. 12/3 1 /^ 1
Flynn, E. M* 5 0,000.00 5 5.2U5.92 IO5 »2U5. 92
Hollies, R. C. 5 0,000.00 5 5.8^5.92 105,2U5.92

NORDA ESSERI AL OIL AND CHEMICAL
CO., INC. I2/3 1M
Kohl, Hermann J* 1 5,000.00 1 1 0,818.58 12 5,818.58

CARL L. NORDEN INC. 12/3l/Ul
Barth, Theodore H* 10 0,000.00 1 0,000.00 2 5,000.00 1 3 5,000.00

OHRBACH’ S, INC. 7 /3 1/te
Ohrbach, Nathan M. 100,000.00 100,000.00

OUTDOOR ADVERTISING INCORPORATED 12/3l/Ul
Fulton, Kerwin H. 79.5**5.92 79,5**5.92



NAME OP corporation
AND OPPICERS OE 

EMPLOYEES

MEW' YORK (Con. )

PARAMOUNT PICTURES INC. 
Binyon, Claude 
Boyer, Charles 
Butler, Prank Eussell 
Carroll, Madeleine 
Colbert, Claudette 
Crosby, Harry L.
BeSylva, George G. 
Preeman, Y. Prank 
Ginsberg, Henry 
Goddard, Paulette 
Griffith, Edward Hallows 
Hope, Bob
Hornblow, Arthur, Jr. 
Kaumeyer, Dorothy S. 
Leisen, James Mitchell 
MacMurray, Pred 

PAEAMOUMT PICTURES IKC. 
McCrea, Joel 
Lilian!, Raymond 
Sandr i ch, Mark Rex 
Schertzinger, Victor 
Sturges, Preston 
Tugend, Harry 
VanUpp, Virginia Allen 
Wellman, William A. 
Zukor, Adolph 

J. C. PEMMEY COMPANY 
Mack, Geo. E.

EDWARD PETRY & CO. IMC. 
Petry, Edward

- 37 ~
CALENDAR OR " (wrap
PISCaL YEAR SALARY COMMISSION BOMUS COMPEN- TOTAL 
ENDED___________ _________________  RATION

1/3

12/3 1/1*!

12/3l/kl

12/3 1/kl

83,250.00
100,000.00
84.500.00

125.733.34
240.000. 00
300.000. 00
180,058.87
130.000. 00
9b,200.00
132,737.18
124,986.03
294.166.67
156.000. 00
110.083.34
84.175.00

299.333.34

160,583-33
121,484.15
129,708.33

90,000.00
230.841.68 
101,916.67
75.800.00 
80,830.70
104.000. 00

93,484.93

68,750.00

8 3.250.00
100.000. 00
84.500.00

12 5.7 3 3 .3 4
240.000. 00 
300,000^00

69,945.25 250,004.12
130.000. 00

96.200.00 
1 3 2,7 3 7 .1 8  
124,986.03
294.166.67
156.000. 00
110.0 8 3 .3 4
84.175.00

299.3 3 3 .3 4

160.5 8 3 .3 3
12 1,484.15
129.7 0 8 .3 3  

90,000.00
230.841.68 
101,916.67

7 5.800.00 
80,830.70

17,280.00 121,280.00

93,484.93

79.062.5010,312 .50



- 33 -
NAME ÓF CORPORATION 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 

ENDED
SALARY

NEW YORK (Con.)

CHAS. PFIZER & CO. » INC. ip/3i/4i
Anderson, George A. 12,000.00
Powers, John J. ' 9,000.00
Smith, John L. 12,000.00
Teeter, Albert A. $,300.00

PHELPS DODGE CORPORATION 12/llfkl
Cates, Louis S. 127,083. 37

PHILIP MORRIS & CO. LTD. INC. 3/31/te
Chalkley, 0. H. *9,999.99
Lyon A. E* 49,999.99

RADIO CORPORATION OP AMERICA 12/31/1«.
Sarnoff, David 100,000.00

THE READER* S DIGEST ASS‘ N. INC. 12/31/^1
Cole, A. L. $4,500.00
Payne, Kenneth W, ■48,000.00'
Wallace, ’De Witt 99»500.00

REEVES BROTHERS INC. 6/30/42
Kerr, A. M. 7$,460.00
Reeves, J. M, 127,692.00
Reeves, M* R. 90,692.00
Reeves, R. E* 75., 346. 00

REMINGTON RAND INC. 12/11/kl
Knapp, Stanley M, 40,000.00
Rand, J. H., Jr. 85,000.00

RKO RADIO PICTURES, INC. 12/31/41
Butler, David 142,651.38
Depinet, Ned E, 77»240.40

i Edington, Harry 103.333*33
Garnett, Tay 102,499*92
Grant, Cary 101,562.50
Laugh ton, Charle s 90,599.09

COMMISSION

Lombard, Carole

BONUS
OTHER 

' COMPEN
SATION

TOTAL

153,555.53*
102,370.35
153,555.53
$5,308.63

165.555.53 
111,370.35
165.555.53

93,808.63

127,083.37

5 7.000. 00
5 7.000. 00

106.999.99
106.999.99

240.00 100,240.00

36,425.64 •
84,500.00 
84,425.64 
99*500.00

78.460.00 
127,692.00

90.692.00
75.346.00

50,333.62 ' 
125,834.05

2,700.00
3,230.00

93,033.62 
214,064.05

117,314.l4

142,651.38
77,240.40
103*333.33
102,499.98
101,562.50 
90,599.09 
117,314.14



- 39 -
NAME OF CORPORATION 
AND OFFICERS OR 

. EMPLOYEES

CALENDAR OR 
FISCAL YEAR SALARY
ENDED '___

OTHER
COMISSION BONUS COMPEN- ' TOTAL

SATION

NEW YORK (Con»)

RKO RADIO PICTURES, INC. (Con.) 
McLaglen, Victor 
Pommer, Erich 
Rogers, Ginger 
Stevenson, Robert 
Welles, Orson 

ROCKEFELLER CENTER, INC*
Robertson, Hugh S.

RUSSELL, BUBDSALL & WARD BOLT & NUT 
CO.
Ward, Evans 

RUSSELL AND STOLL GO*
Stoll, Albert F.

SAKS & COMPANY 
Gimbel, Adam L*

THE F. & M. SCHAEFER BREWING CO* 
Schaefer, Rudolph J.

SCHENLEY DISTILLERS CORPORATION 
Jacobi, Lester E.
Rosenstiel, Lewis S.

SOCONY-VACUUM OIL COMPANY, INC. 
Brown, John A,
Corwin, Arthur F.
Holton, George V.
Sheets, Harold F*

L. SONNEBORN SONS, INC.
Roten, J.
Sonneborn, Dr. F.
Sonneborn, R. G.

SPERRY GYROSCOPE COMPANY, INC. 
Gillmor, Reginald E,

12/31/i+l

6/30 /42 

12/31/^1- 

I/3I/42 
12/31/^1 
g/31/^l

12/31/^1

1/31/ ^

12/31/41

82,222.IS
85,666.67
140.000. 00 

78,250.00
100.000. 00

80,000.00

22,500.00

52.000. 00 49,019.15
60.000. 00

90.000. 00

120,000.00
85,000,00
80,000.00
85,000.00

109,328*15 
113,828.16 
104,828.15

75,000.00

82,222.18
85,666.67
140.000. 00 

78.25O.OO
100.000. 00

80,000.00

52,369.06 51.979. to 126,848.47

101,019.15
to,000.00 100,000.00

ito» 00 90,140.00
75,200.00
100,180.00

11 " '
120,000.00
85,000.00
80,000.00
85,000.00
109.328.15
113.828.16 
104,828.15

180.00 75,180.00



- ko -
NAME OE CORPORATION 

AND OEEICERS OR 
EMPLOYEES

c a l e n d a r o r 
p i s c a l y e a r

ENDED
s a l a r y

NEW YORK (Con.)

STANDARD OIL COMPANY (NEW JERSEY) 12/3 1 /^ 1
Parish, W, S. 1 2 5,000.00
Gallagher, R. W. 80,000.00
Harden, Orville

12/5 1 /4 1
90,000.00

STANDARD OIL COMPANY OE NEW JERSEY
Sadler, E* J.

1 /3 1/te
90,000.00

STERN'BROTHERS
5 0,000.00Riordan, William 0.

12/3 1 /4 1TALBOT BIRD & CO., INC.
1+5,000.00Bird, Samuel

Byrne, John T*
THE TEXAS COMPANY (EORMERLY THE

3 5,000.00

TEXAS CORPORATION (DEL.) AND ITS 
PREDECESSOR THE TEXAS COMPANY (DEL. >12/31/^I
Klein, Harry T.
Rodgers, W. S* S.

TIDE WATER ASSOCIATED OIL COMPANY 12/31/41

100,000.00
125,000.00

Humphrey, William E.
M. H. TREADWELL COMPANY, INC, 

Casey, J* S.

75,000.00
12/31/^1

1+2 ,000.00
TWENTIETH CENTURY-EQX FILM 

CORPORATION 
Arne che, Don E.
Bennett, Joan 
Benny, Jack 
Colbert, Claudette 
Cummings, Irving 
Day, Richard Welsted 
Paye, Alice 
Eonda, Henry 
Eo rd, J ohn

12/3 1 /^ 1
186,333.33 
1 2 1,111*06
12 5.000. 00
150.000. 00
136.650.00 

7 8,000.00
1 1 9,166.67
15 8.875.00 
1^9,583.35

COMMISSION

60.000. 00
60.000. 00

BONUS

25,000.00

OTHER
COMPEN- TOTAL
SAT I ON _ _ _ _ _

12 5,000.00
80,000.00
90,000.00

90,000.00

180.00 75,180.00

0 c 
0 0

 
« * 

0 0
 

0 0
 

0 0
in in
0 CT> 
rH

100,000.00
125,000.00

3 ,665.20 7 8,665.20

50,000.00 9 2,000,00

186,333.33
121,111.0 6125,000.00
150,000.00
136.650.00 

78,000*00
1 19,166,67
158.875.00 
1^9 ,5 8 3.35



-kl-*
RAME 03? CORPORATION CALENDAR OR " OTHER
AND oeficers or El SC AL YEAR- salary commission bonus COMPEN- total

_____EMPLOYEES ___________ E N D E D _____________________________________ SATION___________

NEW YORK (Con.)

TWENTIETH CENTURY-EOX PILM 
CORPORATION (Con,)
Cabin, Jean Alexis 
Goetz, William
Hellinger, Mark:
Henie, Sonja 
Johnson, Nunnally H.
Kane, Robert T.
Kent, S. R.
King, Henry 
Koenig, William 
Lang, Walter R.
Le Baron, William 
Mameulian, Rouben 
Mayo, Archie Louis 
Miller, Seton I*
Newman, Alfred 
Oakie, Jack 
Perlberg, William 
Power, Tyrone 
Rogers, Ginger 
Schenck, Joseph M.
Scott, Randolph 
Swerling, Joseph 
Wurtzel, Sol M.
Zanuck, Darryl

UNDERWOOD ELLIOTT EISHER COMPANY- 
DELAWARE 
Wagoner, P. D.

UNION BAG & PAPER CORPORATION 
Calder, Alexander

12/ 31 /4l 

12/31/^1

85,000.00
104.000. 00
123.000. 00
146.250.00
162.250.00 
104,000*00
126,509,42
167.500.00
78,000.00

124.166.67
126.000. 00

7 7.500.00 
119,425*80

78.750.00
78 ,000 .00  V

133,928.54
78,283,33
188.125.00
215.000. 00 
108,333.33
80,500.00
97,500.00

114.666.67 
260,000.00

138,000.00

60,000.00

85, 000.00
104.000. 00
123.000. 00
146.250.00
162.250.00 
104,000*00
126,509.42
167.500.00

78 , 000 .00
124.166.67 
126,000*00

7 7,500.00
119,425.80

78.750.00
78,000*00
138,928.54
78.283.33 

15,000.00 203,125.00
215.000. 00
108.333.33
80.500.00
97,500.00
114.666.67 

275,00 260,275.00

25,829.45

660.00 138,660.00

420.00 86,249.45
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NAME OP CORPORATION 

AND OPPICERS OR 
EMPLOYEES

NEW YORK (Con»)

UNION PACIFIC RAILROAD COMPANY AND 
AFFILIATED RAILROAD c o m pani es 

’■Jeffers, W. M,
UNIQDE BALANCE COMPANY 

SmI th, H* A.
UNITED STATES RUBBER COMPANY 

Adamson, Percy ~
Davis» F* B.
Humphreys, Harry B*.
Needham, T, J,
Roberta, Elmer 
Smith, Herbert E.
Tompkins, L. D.-

UNITED STATES STEEL CORPORATION 
Miller, Nathan L.
Olds, Irving S.
Voorhees, E. M.

UNIVERSAL PICTURES COMPANY, INC» 
Abbott, Bud and Lou Costello 
Blumberg, N. J,
Boyer, Charles 
Cowdin, J* Gheever 
Dietrich, Marlene 
Dunne, Irene 
Durbin, Edna Mae 
Roster, Henry 
Prutzman, Charles D. - 
Seidelman, J. H.
Wanger, Walter F.
Work, Clifford

CALENDAR OR 
FISCAL YEAR 

ENDED

12/31/ifl 

12/3l/ 4l12/31/41

12/31/41

10/31/42

s a l a r y COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

75,000.00 950.00 75,950.00

109,608.79 109,608.79

150,000»00 4§,ooo.oo 
45,000»00 
45,000.0059»999*ss 59, 999*^

192,329.-64

59,606.26 
59*606,26 
59 ♦‘606.2671. 531.1271.531.12

220.00 200.00 220.00 200.00 200.00 
l60.00

192, 329.64
150,220.00104. 806.26104. 826.26104. 806.26131. 731.00
131.691.0075.000.00100,000.08100,000.08 7*300.00

7.300.007.400.00 82*300.00
lQ7t-300. 0S107, 400.08

224,458.32
91.150.00

125.000. 00 
103 »100.00200.000.  00 140,000.00
112.125.00 
15s,000.00
62.575.00
62.400.00

127.500.00 . 78,000.00

363,964. S378.798.6678.798.66
in,68 .̂ IX
39.169.ln 39. 169.1+1

588,423.15
169.948.66 
125,000.00181. 898.66 200, 000.00140.000.  00 
112,125.00158.000.  00 104,259.11101. 569.41 
127,500.00117. 169.41
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name OF CORPORATION 
ANE OPPICERS OR 

___ _ EMPLOYEES

NEW YORK (Con.)

R. T. VANDERBILT COMPANY, INC. 
Somerville, A. A.
Vanderbilt, R, T.

VITAGRAPH, INC.
Einfeld, S. C.

x WAS "'CHANG- TRADING CORPORATION 
Li, K. C.

WALL ROPE WORKS, INC.
Wall, Harold M.

WALLERSTEIN COMPANY, INC.
Graf, William 
Wallerstein, Leo 

WARNER BROS. PICTURES, INC. 
Bacon, Lloyd 
Benny, Jack 
Bernhard, Joseph 
Blanke, Henry 
Bogart, Humphrey 
Boyer, Charles 
Brent, George 
Cagney, James 
Capra, Prank 
Coburn, Charles 
Curtiz, Michael 
Davis, Bette 
Plynn, Errol 
Porbstein, Leo 

, Garfield, Jules 
Goulding, Edmund'
Grant, Cary.
Hawks, Howard 
Huston, Walter

calendar or other
piscal year salary commission bonus COMPEN- total
— ____________________________ SAT ION

12/31/41

8/31/42

12/31/41

12/31/41

12/31/̂ 41

8/31/42

230.000. 00

101.750.00 

4,500.00

30.000. 00

48.000. 00
84.000. 00

176.000. 00
125.000. 00
107.500.00
104.000. 00 

96,525.00
125.000. 00
127.000. 00 
222,916.67
105.000. 00
102.500.01
190.200.00 
252,333.33
240.000. 00 
78,000.00 
82,291.66
82.500.00

150.000. 00 
142,500.00
93*958.33

309*3 ^ .6 7

134,460.00

23*750.00

309,348.67
230,000.00

125,500.00

60,00 139*020.00

75*000.00 ’105,000.00

33*000.00 81,000.00
10,00t).00 94tooo.oo

21,500.00

176.000. 00
125.000. 00
129.000. 00

6,499.84

104.000. 00 
96,525.00

125.000. 00 
127*000.00 
229,416.51
105,000.00
102,500.01
190,200.00
252.333.33
240.000. 00

78.600.00 
82,291,66
82.500.00

150.000. 00
142,500.00

93.958.33
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NAME OF CORPORATION 

AM) OFFICERS OR 
EMPLOYEES

CALENDAR" OR 
FISCAL YEAR 

SHERD
SALARY COMMISSION BONUS

NEW YORK, (Con,)

Warner Bros* pictures, inc. (con.)
Keighley, Wm.
Krasna» Herman 
Lasky, Jesse L. , Sr*.
Lord, Robert 
v March, Frederic. •
Ma s s ey, Raymond 
Robinson, Casey 
Robinson,-Edward G.
Schneider, Sarnnel 

; Sheridan,. Ann 
Stanwyck:, Barbara 
Steiner, Max 
Wallis, H. B. .
Wal sh, Raoul 
Warner, Albert 
Warner» H* M*
Warner, J. L*

WESTERN ELECTRIC COMPANY,. 
INCORPORATED 
Stoll, C. G.

WHITEHOUSE & PINS, INC*
Pine, Melvin 
Whitehouse, Alfred E.

R. Q. WILLIAMS & CO., INC.
McMahon, Joseph E.

F. W. WOOLWORTH CO.
Chamberlainr C. S*
Cornwell, A. L*
Crowther, H. S.
Beyo, C. W.
0*Neil, H. E.

1 2/3 1/bl

12/31/41

V 30/42 

12/31/41

109,916.67
93,750*00 
S3 *623o00 
92,066.67 

100,000.00 
S5.000.00

126,70s. 27 
100,000.00 
65,000*00 
79.ls3.35 

100,000.00 
S5.800.00

2 5 5.000. 00
102.750.00. 

9 1.000*00
1 7 7,500.00
182.000. 00

88,750.00

114.989.28
132.404.28

O o-URjÍA
COMPEN
SATION

TOTAL

13,000.00

1 3,000.00

127,850.63

75,482.-21
94,616.97
80,832.82

252,0 6 1.31
88,055*53

109,916.67
93,750.00"
83.625.00 

-92,066.67 
100,000.00
85,000.00

126,708.27
100,000.00
78,000.00
79*123.35100,000.00
85.800.00 

255,000.00
102.750.00
104.000. 00
177.500.00
182.000. 00

520.00 89,270.00

114.989.28
132.404.28

1 2 7*850.63

75*482.21
94,616.97
80,832.82
252,Q6i.31

8 8 ,0 5 5 .5 3
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NAME OP CORPORATION CALENDAR OTHERAND OPPICERS OR FISCAL YEAR SALARY COMMISSION BONUS COMPSN- TOTALEMPLOYEES ENDED SAT I ON
NEW YORK (Con,)

YOUNG■ & RUBICAM, INO. 
Latoche, Chester J. 
Rubicam. Raymond

NORTH CAROLINA

12/31/ k l
89, 000.16
92, 500.16

89, 000.16 
qp.hoo. 16

BURLINGTON MILLS CORPORATION 
Bunker, Dumont 
Cowan, J. C., Jr.
Klopman» William 
Love, J. Spencer

NORTH CAROLINA EQUIPMENT COMPANY 
Finley, A. E.

R. J. REYNOLDS TOBACCO COMPANY 
Williams, S. Clay

OHIO

9/30/42

12/31f k l

12/31/41

2 4 .0 0 0 . 00

4 0 .0 0 0 . 00 
6, 900.00

100,000.00

173»540.01 173»540.01
52,062,02 76*062.02

1 30 ,5 4 0 .0 1  130*540.01
1 40 ,43 5.9 7  1 8 0 ,4 3 5 .9 7

95»353.61 102, 253.61

100,000.00

THE AETNA PAPER COMPANY 
Howard, H. M.

THE AMERICAN ROLÎ.ING MILL COMPANY 
Hook, Charles R.
Sebald, W. W.
Verity, Calvin 

CHAMPION SPARK PLUG COMPANY 
Stranahan, Prank D.
Stranahan, Robert A.

CLOPAY CORPORATION 
Johnson, Sam J,

THE DENISON ENGINEERING COMPANY 
Denison, W. C.* Jr.

12/31/41

12/31/41

12/31/41

12/31/41

12/31/41

36, 000.00

80,289.00
4 2 ,8 3 5 .0 8
52,879.84

120,000.00
170, 000.00

' 15, 000.00

S 9 .9 9 9 .9 6

102, 693.75

8 6 .4 2 5 .3 1
4 6 .0 9 2 .3 2  
6 3 ,3 7 8 .1 7

9 3 ,6 3 7 .3 8

89,757.90

1 32 ,6 9 3 .7 5

166, 714.31
8 8 ,9 2 7 .4 0

122, 258,01

120. 000.  00
170. 000.  00

108, 637. 3s

1 2 9 ,7 5 7 .8 6
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NAME OF CORPORATION CALENDAR OR ~ ~  T ------------ ÔÏRBR------------
AND OFFICERS OR PIS CAL TEAR SALARY COMMISSION BONUS COMPEN- TOTAL

EMPLOYEES__________ _______ ENDED _________________  . __________  ' SATION
OHIO ( Con..)-,

EATON MANUFACTURING COMPANY 
Eaton, J. 0.

12/31/41
THE ELECTRIC AUTO-LITE COMPANY 
Martin, Royce G.

12/31/41

THE GENERAL TIRE & RUBBER COMPANY 
OfNeil, W. 11/30/42

THE GLIDDEN COMPANY 
Joyce, Adrian D*

10/31/42
THE B. P. GOODRICH COMPANY 

ColIyer, John L.
Graham, T. G*
Newman, J. J,

12/31/41

THE GOODYEAR TIRE & EUB3ER COMPANY 
Litchfield, P. W*
Thomas, E. J.

12/31/41

THE GEHEN WATCH COMPANY 
Katz, Benjamin S.

3/31/42
INDUSTRIAL RAYON CORPORATION 
Rivitz, Hiram S.

12/31/41

45,000.00 55,000.00 100,000.00

99,999.99 7,500.00 200.00 107,699.99
10,000.00 87,000.00 9 7,000.00

96,000.00 50.00 96,050.00

85,000.00
40.000. 00
58.000. 00^

45.000. 00
40.000. 00 
37,426.00

835.28
1,085.52
1,085.58

-130,835N.28
81,085.58
76,511*52

100,000.00
53,250.00 28,146.-00

100,000.00
21,990.00

36,000.00' 44,643.50 20,643.50

75,000.00 75,ooo.ooa
Note A ~"ïhis amount does not include an amount of $60,000*00 provisienally credited to the account of this 

officer by Industrial Rayon Corporation Employees1 Bonus and Profit Sharing Trust out of the pay
ment made to the Trust during 194l hy Industrial Rayon Corporation for the Benefit of officers and 
key employees. The amount so credited was not available to this officer during the year 19L1.

THE ANDREN JERGENS COMPANY 
Jergens, Andrew 
Nelson. Joseph D.

THE KROGER GROCERY & BAKING CO. 
Bracy, Harry W.
Morrill, Albert H.

11/30/42

1 2/3 1/kl

5,000.00
5»ooo.oo

25»000.00
100,000.00

276,675-72
248,175.72

224,690.90

281.675.72
253.175.72

249,690.90
100,000. 00
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MAWS OE CORPORATION 
Ai® OEEICERS QR 

___ 'EMPLOYEES

OHIO (Con»)

CALENDAR ob — ----
eis cal yeah saiaby commis siqn
ENDED

OTHER
BOBUS CQMPEN- TOTAL *
_ _______  SAT I OE

THE E. AMD R, LAZABUS AI® COMPANY 
Lazarus* Ered, Jr.
Lazarus, Simon

THE R. K, LeBLQND MA.CHIIIE TOOL CO. 
Croene, William E,
LeBlond, Bichard E*
LeBlond, Richard K.
Pierle, Henry C.
Schultz, Edward C*

THE MIDLAND STEEL PRODUCTS COMPANY 
Hulas, E. J.
Stoner, Cordon 

LUCIAh Q. MOEEITT, INC.
Bednar, A.
Moffitt, L. Q. "

THE NATIONAL ACME COMPART 
- .Chapin, E. H.
THE NATIONAL CASH RECISTER COMPANY 
Allyn, Stanley C*
Deeds, Edward A.

OWENS ILLINOIS CLASS COMPANY 
Barnard, R. H.
Belknap* C. B.
Levis, J. P.
Levis* W. E*

PERIODICAL PUBLISHERS1 SERVICE 
BUREAU, INC.
Bull, H. C.
Dymond, ■0. Lo 
Landry, William 
Ory, L. E.

1/31/42

12/31/41

i2/3i/4i

12/31/41

12/31/41

12/31/41

12/31/41

12/31/41

100,000.00
100,000.00

16 5.6 6 1.71  
170,879.^6 
323.496.11
10 5.6 6 1.71
165.6 6 1.71

99t^50.00
76*950.00

4,650.00
12,000.00

30.000. 00

771999» 94
75.000. 00

65.000. 16
50.000. 16
90.000. Qg 
100,000.08

100.000. 00
100.000. 00

11,071.0 0' 
11*372.75 

429,05 
16,456.0g 
10,438.55

176,732*71
182,232. 61 
323,925*16 
182,117.79 
176*100.26

99.450.00
76.950.00

102.608.39
102.608.39 107.258.39

114.608.39

50,000.00 80*000.00
16,000.00 2.354.52

25,000.00
96,354.46

100', 000. 00

g
g

0
 0

 
0
 0

 
0
 0

 
• 
.

ö 
0

 
0
 0 105,000.16

90.000. 16
90.000. 08 
100,000.08

96,345.08 
88,969.83 
102,464.30 
109,985#92



NAME OF CORPORATION 
AND OFFICERS OH 

EMPLOYEES __

CALENDAR OR 
FISCAL YEAH 

ENDED

OHIO (Con.)

THE PROCTER & GAMBLE COMPANY 
Barnes, F, M.
Brodie, R. K.
Deupree, R. R,

SPICER MANUFACTURING CORPORATION 
Carpenter, R. E.
Dana, o» A*

THE STANDARD OIL CO, (OHIO> 
Holliday, W. T.

THE TAPPAM STOYE COMPANY .
Tappan, A. P.

THOMPSON PRODUCTS,. INCORPORATED 
Crawf ord, F. C.

...THE TIMKEN ROLLER BEARING COMPANY- 
Umstattd,. Wm, E.

THE UNITED STATES SHOE CORPORATION 
Cohen, A* B,
Salinger, A*
Stern, J. S.
Weil, H, E.

THE WARNER & SWASEY COMPANY 
Stilwell, C, J.
Stilwell, C, S.

THE YOUGHIOGHENY AND OHIO COAL 
COMPANY
Br own, Robert Y.

OKLAHOMA

CONTINENTAL OIL COMPANY 
Moran, Dan

6/30/42

8/31/42

12/31/^1

12/3 1 /4 1

12/31/41

12/31/41

11/30/42

12/31/41

ia/3L/4i

12/31/41

salary COMMISSION BONUS
OTHER 
COMPEN
SATION ...

TOTAL

51*666,66
51,666,66

100,000.00

/ 25,000.00 
25,000.00 

100,000.00

76.666.66
76.666.66 

200,000.00

3 3,250.00
93*75o.oo

63,250.00 96.500.00
93.750.00

90,000.00 90,000.00

18,720.00 61.317.^7 80,037.47

90.999.9>+ 350.00 91.3^9.9^

109,275.00 30,700.00 139,975.00

90,000.00
90̂ ,000.00
90,000.00

75.571.67

90.000. 00
90.000. 00
90.000. 00 
7 5,571.67

45,000.00 
32,083.31*

60.000. 00
50.000. 00

105*000^00 
82,083.34

146,433.45 146,433.45

100,000.00 200.00 100,200.00
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NAME Of CORPORATION CALENDAR OR
AND OFFICERS OR 

EMPLOYEES
FISCAL YEAR 
ENDED

SALARY

^  PENNSYLVANIA

ALUMINUM COMPANY Of AMERICA 12/3 1 /4 1
Davis, Arthur V* 1 3 3,000.00
G-ibDonS, Gr. R. 7 5 ,400.00
Hunt, Roy A. 85,000.00

AMERICAN DREDGING COMPANY 12/31/41
Hayward, Nathan 1 5,000.00

ARMSTRONG CORE COMPANY 12/3 1 /»a
Prent is, H. W., Jr. 12 5,000.00

BETHLEHEM STEEL COMPANY (DELAWARE) 12/31/41
Mackall, Paul 90,000,00

BETHLEHEM STEEL COMPANY (PENNSYLVANIA)12/31/4l
Bent, Q» 90,000.00
Berkeley, Norhorne 40,000,00
Grace, E. G. 180,000,00
Gross, J. M. 3 5,000,00
Holton, C. R. $0,000*00
Homer, A. B. 50,000.00
Jacobs, M. L. 40,000.00
Larkin, J. M. 40,000.00
McMath, R. E. 60,000.00
Shick, F. A» 60,000.00

JUDSON C. BURNS, INC. 12/31/41
Burns, Judson C. 75*3S1c70

CARNEGIE-ILLINOIS STEEL CORPORATION 12/31/41
Perry, J. L. 100,000.00

COPPERWELD STEEL COMPANY 12/31/41
Bramer, S. E. 26,874.89

RALPH E. DAVIS, INC. 12/3 1/in
Davis, Ralph E* 60,000.00

ERIE FOUNDRY COMPANY 6/30/42
Currie, D. Au. 3 6,768.00

FELS & COMPANY I2/3 1/4I
Rohson, A* Roy 30,000.00

colpissi ON BONUS
OTHER
COMPEN
SATION

TOTAL

l66,044.20

107.317.00

107.317.0 0
59*^20.00
357.724.00 

59*620.00 
59,620.00 
71,543.00 
59*620.0 0 ' 
59*620.00 
95*393.00 
95*393.00

74,090.31

22,500.00

1 3 3.000. 00 
75,4oq.oo 
85,000.00

181.044.20

12 5.000. 00 

1 9 7,317*00

19 7*3 1 7 .0 0
99.620.00 
537*724.00

94.620.00
109.620.00
121.543.00

99.620.00
99.620.00

155.393.00
155*393.00

7 5,3 8 1 .7 0  

30.00 100,030.00

100.965.20

82.500.00 

184,177*22 

145,462.73
73,57s.41 73»750.Si

115,462.73

80.00
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RriME of corporation CALENDAR OR OTHER
AND OFFICERS OR ■'FISCAL YEAR salary COMMISSION BONUS sCOMPEN- TOTAL

EMPLOYEES ENDED SATION

PENNSYLVANIA (Con.)

-EIRTH-STERLING' STEEL COMPANY 12/31/Hi .
Clark, Donald G. 17,550.00 92,6H3.96 . 1x0,193.96
Firth, L. Gerald 

HEINTZ MANUFACTURING COMPANY 12/31/̂ 1 23,H00.0Q 92,643.97 116,043.97
Meinel, William J*

HERSHEY CHOCOLATE CORPORATION
25,000.00 103,Hl0.21 128, H10* 21.

12/31/Hi
Murrie, Wm. F. R* 91,350.00 91,550-00

HUBBARD AND COMPANY' 12/31/Ul V _ 5" :V, -
Hubbard, John W*

JONES & LAUGHLIN STEEL CORP*N 12/31/Hi
100,000.00 100,000.00

Lewis» H. E. 135,000.00 J 135,000.00
Parsons, L. M.

KAUFMANN AND BAER COMPANY 1/3i/te
50,000.00 60,374.91 110.37H.91

-Blum, Jacques 
LEEDS & NORTHEUP COMPANY

50,000.oH 35,000.00 85,OOO.OH
5/31/te

Cary, C. R, 10,512.00 83,215.00 93,727.00
Redding, C, S.

LEWIS PRODUCTION COMPANY I2/3I/HI
i7,Hoo.oo 83,215.00 100,615.00

McCune, Charles L. 120,000.00 120,000.00
Parker,' George 

LOWMAN-SHIELDS1 RUBBER CO. 12/31/Hi
120,000.00 ||| |jg ; | * 120,000.00

Shields, John Jr.
McCLOSKEY AND COMPANY (DELAWARE) 12/31/H1

13,500.00 63,195.91 76,695.91
McCloskey, M. H,, Jr. 

THE MIDVALE COMPANY
260,000.00 260,000.00

12/31/Hl
Frevert, Harry L. H5,ooo.oo H5,ooo.oo 270,00 "90,270.00

G. C. MURPHY COMPANY 12/31/Hi
Mack, E. M# 20,000.00 bs.095.77 108,095.77
Sample, P. L. 15,000*00 60.9H3.H2 75,943.42
Shaw,. W. C. 20,000.00 88,095.77 108,095-77
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NAME OF CORPORATION 
AND OFFICERS OR 

EMPLOYEES

PENNSYLVANIA (Con,)

NATIONAL STEEL CORPORATION 
Fink* G. R.
Millsop, T. E.
Weir, E. T.

THE PENNSYLVANIA RAILROAD COMPANY 
Clement, M. W.

THE PHILADELPHIA NATIONAL BANE 
Wayne , J oseph Jr.

PITTSBURGH PLATS GLASS COMPANY 
Brown, C. M*
Clause, R. L. ^
Higgins, H. B.
Wherrett, H. S.

PITTSBURGH STEEL COMPANY 
Roemer, Henry A,

«T* J. POCOCK, INC*
Bocock, J. J*

C. SCHMIDT & SONS, INC*
Schmidti Edward A*

JACOB SIEGEL COMPANY 
Siegel, Jacob 

SKF INDUSTRIES, INC*
Batt, W* L*

SMITH, KLINE & FRENCH LABORATORIES 
Boyer, Francis 
Kline, C. Mahlon 

TASTY BAKING COMPANY 
Bâur, B. J.
Morris, H. C.

TOWNSEND COMPANY 
Weidner, H, C.

CALENDAR OR
FISCAL YEAR ' SALARY COMMISSION 
ENDED

12/31/41
62,500.00
26,666.64
31,250.00

12/31/41
100,000.00

12/31/41
100,008.00

12/31/41
40.000. 00
43,750̂.00
40.000. 00 
53.750.00

12/3l/4l
65,000.00

12/31/41

12/31/41
100,000.00

1/31/42
90,000.00

12/31/41
4o,416.62

12/31/41
2 7.500.00
30,000.00

12/31/Ll
110,639.1g
110,639.1g

6/30/4-2
30,000.00

OTHER
BONUS ' COMPEN- TOTAL 

SATION

75»000o00
50,000.00

112,500*00

200.00400.00400*00 137.700.00 77,066.64
144.150.00

685.00 100,685.00100,008.00
65.000. 00
56.600.00
56.600.00
78.000. 00

105,000.00
100.350.00 
96,600.00

131.750.00

20,000.00 85,000.00

s9.63s.34

100,000.00

10,000.00 100,000.00

44,166*77 4o.oo 84,623.39
66.550.00
72.600.00

94,050.00
102,600.00

110.635.18
110.639.1849*845.72 79.s45.72
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NAME OF CORPORATION 
AND OFFICERS OR 

EMPLOYEES

CALENDAR OR 
FISCAL YEAR 
ENDED

SALARY COMMISSION BONUS
OTHER
COMPEN
SATION

TOTAL

PENNSYLVANIA (Con.)

UNITED STATES STEEL CORPORATION OF 
DELAWARE 
Fairless, B. F*

WESTINGHOUSE ELECTRIC & MANUFACTURING 
COMPANY
Bucher, Geo. H.
Robertson, A. W.

I2/3I/4l 

12/31/la
n^.999.96

75. ^ 3 .3 1
107.359.56

52.750.00
70.335.00

2,550.00
2,1+50.00

11“+, 999.96

130,733.31 
180,61+1*. 56

SOUTH CAROLINA

GRANITEVILLE COMPANY 
Swint', S. H„ 
Woodhead, H, A.

12/31/Ul
14.040.00
14.040.00

69,936.01+
69,986.01+

84.026.04
84.026.04

TENNESSEE

COCA-COLA BOTTLING CO. (THOMAS) 
Hunter, George T.

INC. 12/31/Ul
ll4,042,00 114,042.00

TEXAS

POLLOCK PAPER & BOX CO. 
Jacobs, Leslie L.

12/31/^1 “ \ \ ‘
165,227.50

VERMONT

E* B, ANE A. C. WHITING- COMPANY 
Unsworth, Thomas A*

WINDSOR FOUNDRY CORP,
Cooley, William T.

5/31/te 

12/31/41
48,000,00

15,530*00 66,229*68

75,000*00 123,000.00 

s i , 759. 6s
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V

NAME OE CORPORATION 
AND OFFICERS OR. 

EMPLOYEES

VIRGINIA

CALENDAR OR 
FISCAL YEAR SALARY 
ENDED

OTHER
COMMISSION BONUS COMPEN- TOTAL 
___________ SAT ION

PLANTERS NUT AND CHOCOLATE COMPANY 
Obici, A.
Peruzzi, M.

WASHINGTON

WSB'STER-BRINKLEY CO.
Bannan, Thomas J*
Guani George Jr.

WEST VIRGINIA

9/30/%
5,000.01+ 217.599*967,500.00 88,100.00

12/31/%
3,000,00
3.000.00

%>0.00 223,000.00 
%>o.oo 96,000.00

176.815.77 179,815.77
176.815.77 179,815.77

STERLING PRODUCTS (INCORPORATED) 
Diebold, A, H.
Weiss, W. E.

WEIRTON STEEL COMPANY 
Millsop, T. E*
Weir, Ê. T.

WISCONSIN

GIDDINGS & LEWIS MACHINE TOOL 
COMPANY 
Kraut, Hans B.

KIMBERLY-CLARK CORPORATION 
Sensenbrenner, E. J.

NORDBERG MANUFACTURING COMPANY 
Bayerlein, E. C.
Friend, J. Afe 
Friend, R. E.
Stryker, C. E.

12/31/%

12/31/%

IO6, %8. 50 
106,% 8. 5050,000.0093»750.00

12/31/%

12/31/%

12/31/%

36.000. 0075,735.00
i%ooo.oo
12,Q00.00
20.000. 001% 000*00

33,666.72 
37.5O0.oo

50,000.00

116.682.13
116.682.13 
1%, 852.66 
i%,852.66x

150.00 106,558.50
130.00 106,558.50

83,666.72
131,250.00

86,000.0075,735.00
130*682.13 
128,682.13 
16.5,852* 66159,852.66

o 0 o
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If payroll taxes are increased, the income taxes should 

at that time he made substantially dower than I have 

to avoid an excessive tax burden on the lower income groups.

0 o



Therefore, I suggest that the Congress seriously 

consider widening Social Security to cover practically 

all persons in the Nation, to increase employment 

insurance benefits, and to provide benefits for 

temporary disability and hospitalization.

On the basis of bills already introduced in 

Congress, to do this- would increase the Social Security 

taxes paid by employees by approximately 3.7 billions.

The necessary additional employers1 payroll tax of 

1.6 billion dollars would make an annual increase of 

o.3 billion dollars for Social Security purposes.

A substantial increase in the Social Security

payroll taxes would be of immediate service in diminishing 
the threat of inflation.

There is no pretense on the part of low-income 

people that they could comfortably pay these additional 

payroll tax§s. It is known by them, and admitted to 

be a sacrifice; but it is felt by leaders and spokesmen 

for many such people, and by those of the people themselves 

with whom I have talked, that because we would be expanding 

Social Security's advantages and permitting workers to 

invest in their futures, this sacrifice will be made willingly.



STATEMENT ON SOCIAL SECURITY

There is one further I should like to

make to this Committee. It is not a part of the tax' 

proposal but it bears a distinct kinship to it.

I should like to reciiiMPnd, as enthusiastically as 

I know how, that you amplify and extend the present Social 

Security system.

I have talked to many people who would be concerned 

with extension of the Social Security program which would 

involve increases in payroll taxes. I have been met 

with interest and enthusiasm for broadening the provisions 

of the Social Security Act. I have been assured that the 

people who would have to pay additional payroll taxes see 

the wisdom of making the necessary additional sacrifices.

The President has announced plans to re-establish our 

fighting men economically when they return to build new 

lives on the sound foundations of the Victory they will 

have won; and now we must also keep in mind on that same 

sound foundation of Victory, working men, and farmers, and al-1 

other people on the home front, many of whom are not now

covered by Social Security, must also build new and better 
1ive s.
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th^\several relief provisions which are available to tMff 
x *

^ugh an income tax increase yielding a jrSss amount of

6,5 biUion^llars we could certainly materially strengthen

our fiscal posih^jn. I believe the tajp'suggested is consistent

with the ability of pb^Le to p ^ / l f  the Congress disagrees,

I have suggested a methodVjdiich relief can be given to
hardship cases*

By relieving ̂ Ifose with ina debate incomes from the 

necessity to p^Federal taxes, in a d d h ^ n  to the other taxes 

they mustpdntinue to pay, I believe we are'rWiring a wrong 

which Ji m  gained the Government little and has actit<Lly over- 
^ened some of our citizens

sO-sLk. L_«̂ f a/f% $

on our
war on inflation, as well as^our war on the Axla^-t-auk 

?,aSi and the Treasury staff are here

z m m m m m m s r n f r  to present to you complete schedules and

of the, „tax.inc Beasts, I „have menttfowedsuggested 
as parts of,a_»ar^n^graiinrt:o heeffective only,until a date 
^following the termination of the war' t'a be ..fixed by Congress.



At $25,000 per year, a married person with two dependents
. Jm A/ , r *1is now paying $10,171 of which $597 is rerm c w . Under the Lj

new pcoposal he would pay $13,750, or $3,579 more, f
It Ib my belief that the wrptrsal that I have , just made 

4rr as equitable asrafre-urogram this large far ft4Al±lan^ 1 "k^..
/Avi l/v

COiaM^rOOTi-hl ✓

erve the Nation in many ways.
„  ,Mrs triaaiL. foremost* of -we would he ahlâ to finance r*

v  — ..... ' - rm.A*y.
larger part of our huge war costs through taxation: and by so 

doing we woiilcb-fee re-Hey^^ and our children of a
j|Lgy j
bwtfnTwhich could materially retard

■abolisiifng eM ied in

;rown qro nolex

-•—- 1.  1 - 9 ... Â. . i........... , ’V

y __^ _ IH pp
' credity and by k A w m

A. : .1 ua,̂  t~ irisÜ  cotild gre atjy,..«rimp lj4 y  pa-per-^woric^n^“'* *
rjA-''5-^ , 1 '' ^  " " 'yt

■̂éî ér ’ s t t]gJj^ihi^*^4fiTt i o n o f 
c cofivenientiè'/which *&}T ^ i t i r r f q ' should

14^iis«^%y|^iÉ^fe?,i6frabeyê .-a±hô--rv''steps are

fin 4sking lor an ̂ ^^easCiB<^«blfb^*W@^1^3^%only 

telpii/ finance Jheyifar, b]j±,«  «Teb||g3ilpiftg^to '% gh.t

In asking"̂  aadit^pnaï taxes of corporations, I sincerely
...

believe we are*naot o|e^aîrâ@̂ i'ffJÏK"ïE5m, particularly ïn view of
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aboHiiing the Viet^yjta* and lowering ~4jhe Income 

to 1300 and /$1, 100/ the Government# tainji as t^afpayers Imos t/6f 

thqfse now $&yif>g Victory Tax^rho are liahle-^n apprecia

of l money.

The total amount of Victory Tax paid by the 9 million

people who will thus be relieved o f^ Federal ̂ ax »paying amomitT" 
Vi/»
■ter 300 laillion dollars, all of which has been redistributed and 

absorbed in our proposed schedule.

I should like to take a moment now to tell you exactly 

how this^income tax ^schedule will work in actual practice^/ 

Take, for example, a married person with two dependents; 

under the present law, the income tax exemption would amount to

$1,900,^ and the Victory Tax exemption would usually amount to $624; 

under the proposal, there would be one exemption amounting to $1700.

Such a person having a net income of a thousand dollars a yin 

will pay a gross tax under the present law of $25, of which $11 is 

his refundable Victory Tax credit* Under the new proposal, he will 

not be required to pay any tax at all.

If such a person is earning $3,000 a year, he is now paying
fj/̂Aa gross tax of $327, of which $60 is his fundable "pax credit,

Under the new proposal, he would pay $384, or $57 
■ Jkyt ; ' ■ v

A married person with two dependents earning $8,000 a year

is now paying p|pjthft-M&e of $1,735^ of which $182 is his Victory-

Tax refund credit. Under the present proposal he would pay

' r?

$2,823, or $788 m o r e ^ ^  J U J
m
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The ta x  in c re ase s j u s t  suggested — the added Esta te  and 

G i f t  ta xe s o f  400 m i l l i o n  d o l l a r s , the new c o rp o r a tio n  taxes of 

1 * 1  b i l l i o n  d o l l a r s , and the in cre ase d e xc is e s  o f  2 .5  b illio n s , 

add up to  a t o t a l  o f 4 b i l l i o n  d o l l a r s .
~JWT—j—    11     i run M-r—iniiTrrrrîwniiiiiiii i:i

T h i s , or c o u rse , is  nowhere enough. Tmder the p resen t

la w s , " lu r ijig  the f i s c a l  y e a r o f  19 4 4 , c o lle c t io n s  jur€ expected 

to  amount to  39 bullion d o l l a r s , which th re a te n s  a prospective 

d e f i c i t  o f  67 b i l l i o n  d o l l i r a f T h is  d e f i c i t  must he met by 

b o rro w in g  to th e  e x te n t t t ^ i d d i t ' i b j M ^  ta x  revenue is  n o t 

secu red; and i t  is  My f i s c a l  d u ty , and t h e " t e t y  o f  Congress, 

to  reduce the n e c e s s ity  f o r  b o rro w in g  to the greateim p o s s ib le  

p o in t ,
I -I*»" * * ----\  »  ,>

I  amHpaôoaAtnd±ng increases in  in d iv id u a l 

Income taxe s to  y i e l d  6 .5  b i l l i o n  d o l l a r s ;^

can pay

payments to In d iv id u a ls, ... [ niTtnn-- i f f l ^ l T T I w ^ y W l ^ à v e  

in  Income taxes ttoiWS&M

p la n n in g  a schedule to r a is e  t h i s  6 .5  b i l l i o n s  in  

a d d it io n a l income ta x e s , we have merged the V ic t o r y  Tax into

the income tax  ̂ and~-lowered.the-’»xeîap’tirtnTg ..
^  M i ___A s J . p 9j .a t 1S fiuti h j £ vrg 7  t t w * ¥ U t o K L J a l x  » v o A p H  « w J.,-1 "|ww>i..ni|>M||>|„utHi, ,       »J III I|>IIiini.miü mm-nr nr w rn iimiir«»BTw w ^ t i) ju ,,^ ^ TOn̂ jjw»TTTTrnr^ ,

t h e ^ . o r ^ 8 e - ^ ~ 4 i ^ w i n » « v  u  f i R A A  B y



D e s p ite  heavy in c re ase s i n  ta x e s , n e t c o rp o ra tio n  income a f t e r  l 

ta xe s has r is e n  g r e a t l y  since 19 3 9. A f t e r  p a yin g  d iv id e n d s , 

c o rp o ra tio n s  w i l l  have added to  t h e i r  c a p it a l  o u t o f  e a rn in g s ^  

an e s tim a te d  1 1  b i l l i o n  d o lla r s  d u rin g  the th re e  ye a rs o f  19 41, 

1942 and 19 4 3 . We th e r e fo r e  reoommend t h a t  c o rp o ra tio n  taxes in 

g e n e ra l be r a is e d , b u t t h a t  sm all c o rp o ra tio n s  should be given j 

s p e c ia l fa v o ra b le  tre a tm e n t. Our schedule f o r  in c re a s in g  cor-

p o r a tio n  taxes has been worked o u t alo n g  t h i s  lin e  and w i l l  ra is if 

an a d d it io n a l  1 . 1  b i l l i o n  d o l l a r s .

E x c is e  Taxes

I t  is  the b e l i e f  o f the T re a s u ry  Departm ent t h a t  an increast 

in  e x c is e  t a x  r a t e j ^ h a s  much to  commend i t  as a means o f  raising 

a d d it io n a l money d u rin g  a war p e r io d . L i t t l e  o r no in cre ase  in
|

a d m in is tr a tiv e  m achinery is  r e q u ir e d . Items can be se le c te d  whlol? 

need to  be conserved f o r  war purposes and a d d it io n a l  taxes can bi 

p la c e d  upon such item s o f e x p e n d itu re  as liq u o r  and tobacco. 

The t a x  ra te s  t h a t  we are su g g e stin g  have been f i t t e d  to  the war

time c o n d itio n s  o f  s u p p ly  and demand f o r  each ite m  s e p a ra te ly . 

Under the  schedule w hich we w i l l  p re s e n t to  you in  d e t a i l ,  we 

can r a is e  an a d d it io n a l  2 .5  b i l l i o n  d o lla r s  th ro u g h  increases In

p re s e n t e x c is e  ta x  r a t e s , and th ro u g h n e w  e x c is e s .
A



~ t
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L e t  me t e l l  you now about our s p e c ific ^  g&cam meMailujis, fo r  

the ta x  program.whireh“* ! '  s iu o e F e ly  hope ean be fa a e # 4 -b a ia rjL„th e  

© R d ''-o f-4 M e '-y e a r7 ’'- ^ e r e b f - ’m ak<li^-.4 4 ^ f© # # 4 b l^ -4 © -^

Jim**™*****
I  am^reooamenM -Rg a program  to  in c re a se  fe d e ra l^  c o lle c tio n s  

b y  a p p ro x im a te ly  1 0 *5  b i l l i o n  d o lla r s  f o r  a f u l l  ye a r o f  opera

t i o n , u n d e r

I  recommend t h a t  those ta xe s be r a is e d  th ro u g h  an increase 

in  E s t a te  and G i f t  T a x e s , C o rp o ra tio n  T a x e s , S e le c te d  E x c is e  

T a x e s , and I n d iv id u a l  Income T a x e s .

E s t a te  and G i f t  Taxes

E s t a te  ta x e s  have been a p a r t  o f  our fe d e r a l t a x  stru c tu re  

since 1 9 1 6 , b u t the t o t a l  c o n t r ib u tio n  has been u n d u ly  s m a ll.

In  t h i s  p e rio d  ahead when g r e a t a d d it io n a l revenue is  necessary, r *  

e s ta te  ta x p a y e rs  should c o n tr ib u te  as h e a v ily  as p o s s ib le  to 

the c o s t o f  the war a lo n g  w ith  o th e r groups o f  ta x p a y e rs * I  am 

su g g e stin g  t h a t  the exem ption f o r  E s t a te  Taxes be reduced from 

$60,000 to  $40 *000 ; t h a t  E s t a te  and g i f t  ta x  r a te s  be increased 

th ro u g h o u t the s c a le , By so d o in g , we can r a is e  an a d d itio n a l 

400 m i l l i o n  d o lla r s  on a f u l l  y e a r f s b a s is .

C o rp o ra tio n  Taxes

I t  Is  recommended th a t c o rp o r a tio n  ta xe s  be increased#
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The e lim in a tio n  o f  the earned income c r e d it  would make I 

p o s s ib le  the achievem ent o f  a f u r t h e r  im p o rta n t s im p lific a t io n  

th ro u g h  the c o n s o lid a tio n  o f  the normal ta x  and the  s u r ta x  into

one ta x  schedule* I

Under p re s e n t la w , a l l  n et income up to $3,000 is  assumed I 

to be earned income, whether or n o t i t  is  a c t u a l l y  earned* This

f a i l u r e  to d is tin g u is h  between d i f f e r e n t  sources o f  income

-below  $3,000 d e p r i v e s  the earned J  

income c r e d it  o f  i t s  c h ie f  s ig n ific a n c e * T e t i t  com plicates 

b o th  the re tu rn s  and the com putation o f  the income ta x * By 

e lim in a tin g  t h is  misnamed earned income c r e d i t ,  we can gain 

s i m p lif ic a t io n  w ith o u t d is c r im in a tin g  a g a in s t the s a la rie d  

people and w age-earners w ith  modest incomes*

A d e s ira b le  change w hich would fu r t h e r  s im p lif y  f i l i n g

and c o lle c tio n p ro c e d u re  would be the w ith h o ld in g  o f taxe s fro m

and s a la r ie s  a t g raduated r a te s * Gradu ated w ith h o ld in g  could

keep m illio n s  more o f  our ta x p a y e rs  on a s t r i c t l y  c u r r e n t , paid*!
# !  1up b a s i s , b y  c o v e rin g  the f u l l  l i a b i l i t y  in  a l l  b ra c ke ts instead̂

I
o f  ju s t the f i r s t  b r a c k e t , as a t  p r e s e n t. T h is  would materially 

reduce th e  number o f  persons re q u ire d  to  f i l e  troublesom e declei 

tio n s  o f  e s tim a te d  ta x * Recent d is c u s s io n s  w ith  employers 

in d ic a te  t h a t  th e y b e lie v e  w ith h o ld in g  a t  graduated ra te s  to b#[

d e s ira b le  and e n t i r e l y  f e a s ib le *
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B u t th e re  are a d d it io n a l gain s to be made b y re p e a lin g  

t h i s  ta x  now. Such a ste p  would improve the e q u ity  o f  the income! 

ta x  system in  im p o rta n t r e s p e c ts ,

T*
P*\

- .A  j. —  f  —,r; W rrrrrVj
loaded an a d d it io n a l7 ta x  on a l l  '

those e a rn in g  an income above $624 re g a rd le s s  o f  the s ize  of 
' ,  - 7  , , t

t h e ir  f a m i l i e s , # /■  \ L , J

Q&..M a t  sim p ly to  e tta k a ia . *
¿1

»eying ta xe s a l l  those now lia b le

f o r  V ic t o r y  T a x , b u t n o t w ith in  p re s e n t income t a x  b ra c k e ts , ttiia- ■ ■ j® / V >» *n | ^ > / - — - / 1 '■
vh 'if

wom d^ow 'cos U y  t /L

Jtaxpe^e«- 4rhcriifert■ to ~h ‘.■ ■Z* te!a exemptions-;

By lo w e rin g  them to  $ 1 ,1 0 0  f o r  m a rrie d  persons^,, and $300 .for* 

a i a g l e - p ers o n a ,  we would r e t a i n  tfce~-mosts jS S i l ^  'JV^. ;
J LvvVOM ' ê._ —  - —

^ t a x p a y e r s  now l i a b l e  f o r  V ic t o r y  T a x . M r  f i t  the same
T 0 J *

' yjt&AM Mh jm
time^ouldf

from  taxr e lie v e  9 m i l l i o n  h a rd -p re ss e d  1 «  

on t h e i r  incom es,

Rep eal wouE n o t , o f  c o u rs e ,^ le & v e  these c i t i z e n s  untaxed. 

They would continue to  pay heavy fetSle ti if& x e s , and most o f tiiS Â1
...
have t h e i r  s o c ia l s e c u r ity  taxe s doubled n e x t y e a r .

In  the in te r e s  of s i m p l i f i c a t i o n , th e re  is  another 

recommendation I  want to make a g a in , as I  d id  l a s t  y e a r . I  urg«(

the re p e a l o f  the earned income c r e d i t .



p a id , ta xe s p a i d , c o n tr ib u tio n s  to  c h a r i t y , o r other^expenses* 

I t  has a d i f f é r a n t  schema o f  e xe m p tio n s, w ith  an exemption o f 

$624 f o r  each in d iv id u a l  ta x p a y e r* T h is  exem ption is  reduced 

in  the case o f  a m a rrie d  couple where one spouse has le ss than 

$624 o f income* No exem ption I s  a llo w e d  f o r  dependents* The 

V ic t o r y  Tax has a c o m p licate d p o s t-w a r c r e d it  amounting to 25

p e r c e n t  o f  the ta x  fo r  s in g le  p e rs o n s , w ith  a l i m i t  o f  $500,

40 p e r c e n t o f  the t a x  f o r  m arried couples w ith  a l i m i t  o f $1,000, 

and an a d d it io n a l 2 p er cent fo r  each dependent w it h  a l im it  of 

$ 100*

A f u r t h e r  c o m p lic a tio n  is  the p r o v is io n  f o r  ta k in g  th is

c r e d it  c u r r e n t ly  to  th e  e x te n t o f  debt re p aym e n t, l i f e  insurance

premiums or War Bond purchases * *  and t h is  p r o v is io n  n o t on ly

Increases c o m p le x ity , b u t f o r  a l l  p r a c t i c a l  purposes wipes out

the p o s t-w a r c h a ra c te r o f  the c r e d it *

Because o f  these v a r ia t io n s  from  the income t a x , the
BPR |; || fSPI ■■ psj SS5B8

V ic t o r y  Tax confuses the ta xp a ye rs  and makes im p o ssib le  any real 
:  f

s i m p l i f i c a t i o n  o f  ta x  fo rm s . I t  has wiped o u t s i m p lif ic a 4* * ™  1

p r e v io u s ly  p o s s ib le  in  income ta x  fo rm s* Fo r exam ple, th

1942 re tu rn s  has become im possible t h i s  ye a r because o f  the 

V i c t o r y  T a x .

I ,  t h e r e fo r e , recommend the re p e a l o f  the V ic t o r y  Tax 

as the f i r s t  and most im p o rta n t s in g le  ste p  tow ard ta x  s im p llfl*

■ l^ b le  which we were a b le  to p ro v id e  f o r  ta x p a y e rs  in  the 1941 anil

c a tio n *
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As a r e s u lt  o f  our in v e s tig a t io n s  among avtffage Americans, 

th e re  is  an im p o rta n t g e n e ral recommendation th a t  I  want to make. 

I t  is  v i t a l l y  im p o rta n t t h a t  e v e ry  p o s s ib le  step be takenthafoire) 

t h e * H H a i ^ ^ * ^  to  reduce the c o m p lic a tio n s in  our ta x  laws

w hich make I t  necessary f o r  the ta xp a ye r to  f i l l  o u t complex 

and d i f f i c u l t  ta x  fo rm s .

TT

w o f4 c i^ ^ o ir T W  B i m p ii i ic a t io n  o f  the March 15 f o r a , b u t I  wan! 

tojuyuttJU^A*4rtHqp'"&HA3*g»4)uU^

the r s q u l£ a m a n ta ,^ ^ fc M *^ ^ w # W fttH b a ^ ^  x
„ ...

t h a t  I T  f I I T  cauie a g re a t d e a l o f  resentm ent among the American)

PftjQp |

Many o f the c o m p lic a tio n s w hich w l i l  confuse and ir r i t a t e  

the ta xp a ye r a r is e  out o f  the f a c t  th a t under the p re se n t law 

th e re  are two income ta x e s . We have the r e g u la r  income ta x .

We a ls o  have th e  V ic t o r y  T a x , w hich was passed l a s t  y e a r , and 

became a p p lic a b le  to  t h is  y e a r ’ s income.

The V ic t o r y  Tax in tro d u c e s  a new and d i f f e l ^ t  income 

com putation which does n o t take account o f  de du ctio n s fo r  in te r i
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A t  f i r s t  g la n c e , i t  may aeeit) t h a t  a b i l l i o n  and a h a l f  ,  

r n f  is  n o t a s u b s ta n tia l  re d u c tio n *

i t  amounts to  a gras'b d e a l i n  terms I 

burden on any g iv e n  in d iv id u a l  or fa m ily ,o f  a reduced

-A --— ffiUnil 1? b i n  _
Igotnao 1:__«Z . , ,  ^ J X d£i*.# P

IU Ub j i m  inn m «  . i  ^ s c h e d u le  c a lls  f o r  6 .5  b i l l i o n s  iS) Income
ta x e s . ‘ . /:

( l e _ r e a l i s s  t h a t  these a d d it io n a l  ta x e s , even in  t t a t t j H

am ount/ o f  6 .5  b i l l i o n s ,  w i l l  impose a heavy burden on some ta x p a y e r s ^  j
You n ay th e re fo re  w ish  to  c o n s id e r s o m ^ device) for lessening 

the u ltim a te  im pact o f  t h Ae scherh .ly fo n  the low er income g ro u p s.
One s u o b ,'ie v ic e )w h ic ly é

along to y o u / 

o f  a p a r t  o f the ta x *

we have c o n s id e re d , and which I  pass 

is  p r o v is io n  f o r  a p o s t-w a r re fu n d

groups and̂ r t im ilt  n o t i u — a 3 .5  b i l l i o n s  o f  the 6 .5  b i l l i o n  t a x . 

I f  such a d e vice  should be u se d , i t  i s  suggested th a t the taxpayer 

be p e rm itte d  to  purchase w ith  h is  re fu n d  c r e d i t s  f u l l y  p a id -u p

^ J ^ U S S l l p o l i c y .  Th* r *  8hould a ls o  ba a s p e c ia l p r o v is io n  
* m  th e  immediate use f o r  ta x  payment o f  any p o s t-w a r c r e d it  ¿ 6 U
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H i *  work In  our War Loan d r i v e s ,

I  am sure t h a t  we can count on them as in d iv id u a ls  to  see 

us s u c c e s s fu lly  th ro u g h  our f i g h t  a g a in s t i n f l a t i o n  i f  we w i l l  

o n ly  t e l l  them what to  do — c l e a r l y  and d e c i s i v e l y . T e l l  them 

how th e y  can h e lp . We cannot l e g is la t e  c o o p e ra tio n , and beyond 

a c e r ta in  p o in t  I  t h in k  we must tre a d  l i g h t l y .

--T h a t oer t hexrx

^ L e g i s l a t i o n  cannot p o s s ib ly  absorb enough o f  our dangerous d o llars,

them selves fro m  the i n j u s t i c e  o f  i n f l a t i o n a r y  p ric e  r i s e s , to  do 

a l l  th e y  p o s s ib ly  can. And w h ile  I  t h in k  we should n o t burden 

y the Am erican ta x p a y e rs a t t h i s  time w itfc a r

d o l l a r s , I  %  b e lie v e  th a t  th e y can p a y , and w i l l ,  yi  t o t a l  o f

The amount o f money we can take by

1 0 ,5



o f  Bonds among people who have more th a n  t h e i r  u su a l amount o f 

money to  spend. We fo u n d , f o r  e xa m p le , t h a t  among war workers in

^ e s p e c i a lly  h ig h ,/  and where wages apd overtim e are a c c o rd in g ly  higl 

the sale o f Bonds Is  s i m i l a r l y  h ig h . t M ^ u t o m o o ile  ia fla iix y ,  

«Sm m m p ^ j p ,  8 7 .6 $  o f  a l l  the w orkers are r e g u la r ly  bu yin g  Bonds 

on p a y r o l l  d e du ctio n  p la n s , and those who are e n ro lle d  are regula; 

in v e s tin g  1 0 .3  p e rc e n t o f  t h e i r  wages. D u rin g  the T h ir d  YJar Loan 

D riv e  the workers in  r e p r e s e n ta tiv e  autom obile p la n ts  in  D e tr o it  

in v e s te d  upwards o f  an average ^ o n e  hundred d o lla r s  per man in 

e x tr a  War Bonds. They did t h i s  o f  t h e ir  own fre e  w i l l ,  w ith o u t

S e v e n ty ~ fiv e  p e rc e n t o f  a l l  the s h ip b u ild e rs  are on the p a y r o ll  

d e d u c tio n  p la n , and are in v e s tin g  1 1 .3 $  o f  t h e i r  wages. Employees 

in  the c o n s tru c tio n  in d u s tr y  who are on the p la n  are deducting 

1 0 .4 $  o f  t h e i r  p a y * and -  to  take a d i f f e r e n t  k in d  o f  an in d u s try  - 

86$ o f  the employees o f  the telephone and te le g ra p h  in d u s try  are

s u b s c rib in g  o f  t h e i r  p a y .
The g re a t m a jo r it y  o f Am erican people are ready and anxious

in d u s tr ie s  where income has been s u b s t j - ’“ - 1 1 -  ---------- *  * ke ^

purchase o f  Bonds is  h ig h . ( In  most f a c t o r ie s  where p ro d u c tio n  is

com pulsion b y  the  Governm ent. | | | | J

T h is  p a tte r n  holds tru e  th ro u g h o u t tiie'-Be&Bflis i n d u s t r i e s .^ )

to  do t h e i r  p a r t  to  cooperate i n  e v e ry  way th a t  w i l l  help win the 

war in  the s h o r te s t p o s s ib le  tim e , ffcera i *
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o f f i c e s , o u ts id e  o f  W ashington^/ We knew t h a t  tw e lve  b i l l i o n

d o l l a r s , when tr a n s la te d  in to  in d iv id u a l  cases, was a g re a t deal

o f  money; and as'w e progressed i n  our i n v e s t i g a t io n s , we became

more and more .co g n is a n t- o f  the problems we would have in  le v y in g

so la rg e  an a d d it io n a l  ta x  on a n y th in g  l i k e  an e q u ita b le  b a s is *

W hile i t  is  p e r f e c t l y  obvious t h a t  the economic c o n d itio n  o f 
\  ' ' pt * '

the c o u n try  in d ic a te s  a g re a t d e a l o f  room f o r  a d d it io n a l  ta x a tio n ,
S / \ y %- . ■

income is  n o t d is t r ib u t e d  ih  such a way t h a t  i t  can e q u ita b ly  be 

drawn o f f  in  huge q u a n titie s  s t r a i g h t  across any g iv e n  income le v e l,, 

We found t h i s  o u t v e ry  d e f i n i t e l y  when we made a c tu a l observa

tio n s  in  the f i e l d .  When v:e ta lk e d  to  a c tu a l people — people who 

pay r e n t , fe e d  th e ir  f a m ilie s  and meet the e x tr a  b i l l s  which war- 

time liv in g ^  saddles tjfo n  them, f e  found th a t some had ^ r e-fa&ndoue- 

a b i l i t y  to  p a ^ t a x e s ^ -  - a a ^ i e *  e arn in g  the same amount o f money
Ĉ trtJLdLd? /cl̂  Gt <r

And i n  a l i r - t he' p laa*< JJb&k,we

From our s u rv e y s , and fro m  checking c lo s e ly  the response of 

w orking people and farm ers and o th e r groups in  the Bond D r iv e s , 

we fu r t h e r  found t h a t  t h i s  in e q u a lit y  i n  a b i l i t y  to  pay taxes is  

b e in g  compensated f o r  in  a la rg e  measure b y  the v o lu n ta ry  purchase

i

V

8



Congress ta x  in cre ase s t o t a l l i n g  a p p ro x im a te ly  18 b i l l i o n  d o lla r s , 

and I  am g la d  to  say th a t Congress enacted most o f  thesef increases*
WsXssJLCtAtA V  ^

These ta x  and the money th a t we have r e a l i z e d  through

the sale  o f  Bonds have been s u b s t a n t ia l ly  h e l p f u l , in  connection 

w ith  o th e r Governm ental a c tio n s  and r e s t r i c t i o n s , in  c o n tr o llin g  

i n f l a t i o n  to  the e x te n t to  w hich i t  has thus f a r  been c o n tro lle d .

From a s t a t i s t i c a l  s ta n d p o in t, we know where the b u lk  o f the 

new money l i e s ,  and w here, th e r e fo r e , l i e s  a ls o  the g re a te s t danger 

o f  i n f l a t i o n a r y  p re s s u re .

T o d a y, f o u r - f i f t h s  o f  a l l  the income o f  the n a tio n  is  going 

to  people e a rn in g  le s s  than f i v e  thousand d o lla r s  a y e a r . And 

e xc e p t f o r  the people e a rn in g  no more than a bare subsistence 

wage, t h i s  group p re s e n ts  the g r e a te s t p o t e n t i a l  danger from  the 

i n f l a t i o n a r y  s ta n d p o in t. The w e ig h t o f  the i n f l a t i o n a r y  money 

in  the 'benda o f  t h i s  group can cause undue p ric e  r i s e s , and can 

c o m p le te ly u p se t our e n tir e  economic system , u n le ss absorbed in  

s u f f i c i e n t  q u a n t it y .

Havin g  t h i s  in  m ind, as w e ll  as the need f o r  a d d itio n a l funds 

to  fin a n c e  th is  most expensive w a r, the T re a s u ry  s e t a goal e a rlie r  

t h i s  y e a r o f  12  b i l l i o n  d o lla r s  as th e  amount o f  a d d itio n a l revenue j  

w hich should be r a is e d  b y  new t a x a t i o n .

Since t h i s  g o a l was se 5i^et5ry firnrre-frea--fHF4-scsrl.

L ,

I

-a ta s d p o ln t/  we Lave gone o u ts id e  the Treasury
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and to f o r e s t a l l  the p o t e n t i a l l y  i n f l a t i o n a r y  e f f e c t s  o f the 

e x p e n d itu r e ^  o f  these funds fo r  consumers* goods. A lto g e th e

On A p r i l  2 4 , 1 9 4 1 , I  appeared b e fo re  the Committee on Ways

re ve n u e , one o f  the  o b je c tiv e s  o f w hich was "to  p re v e n t a general 

r is e  in  p ric e s  b y  keeping the t o t a l  volume o f m onetary purchasing 

power fro m  o u tru n n in g  p ro d u c tio n .®

On Au g u st 1 ,  1 9 4 1 , we p lac e d  on sale Tax A n t ic ip a t io n  N o te s, 

designed to enable the taxp aye r to save s y s te m a tic a lly  f o r  his 

ta x  b i l l ,  and a t the same time to  absorb purchasing power which

On December 2 7 , 1 9 4 1 , we implemented the  P a y r o l l  Savings Plan

to  wage e a rn e rs . A t  the p re s e n t tim e 27 m i l l i o n  persons are

On March 3 , 19 4 2 , I  appeared b e fo re  t h is  Committee and asked 

f o r  an in crease in  revenue o f  7 .6  b i l l i o n  d o l l a r s . I  sta te d  th at

and p o in te d  o u t th a t "n o th in g  in  the economic f i e l d  can in te rfe r e  3 

w ith  the war e f f o r t  as much as an u n c o n tro lle d  r is e  in  p ric e s and

the Am erican people have in v e s te d  _ _ _  in  these Bonds.

and Means to  discu ss the need o f  r a i s i n g  3 .5  b i l l i o n s  a d d itio n a l

m ight have been spent fo r  consumers * goods

a
fo r  the  re g u la r and syste m a tic  sale  o f U n ite d  S ta te s  Savings Bonds

de du ctin g  a t o t a l  o f  420 m i l l i o n  d o lla r s  a m onth./

the c h ie f o f the new revenue a c t was to  help check in f l a t i o n ,

an i n f l a t i o n a r y  p ric e  r is e  is  a source o f  g re a t s o c ia l in ju s tic e .
. ^

In  the three years 19 4 0 , 1 9 4 1 , 19 4 2 , I  recommended to
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There are o f  course o th e r form s o f n o n - i n f la t io n a r y  s a vin g s , 

such as l i f e  in s u ra n c e , which a ls o  must be s u b tra c te d  from  the 

42 b i l l i o n  p o t e n t i a l l y  dangerous d o l l a r s .

B u t even ta k in g  in to  c o n s id e ra tio n  these savin g s along w ith  

Bonds, a s u b s ta n tia l amount o f excess income w i l l  s t i l l  be le ft < r
'ML*

and &.a~ th e -p re d u e t Io n  frf—c
■  j H

^ JkQ ¿£«01-rUfiZAs
nger of inflatiron J k

As you know, the seeds o f  i n f l a t i o n  have been w i t h  us since 

the s t a r t  o f  the war in  E u ro p e , and the  Government has taken 

numerous measures to cope w ith  the  s i t u a t i o n . P a r t i a l l y  because

the th r e a t  o f i n f l a t i o n  seemed to  many to be fa r  

away, and p a r t i a l l y  because o f  a la c k  o f  g e n e ral understanding 

o f  the economic fa c to r s  in v o lv e d  in  i n f l a t i o n ,  n o t enough has 

been d o n e . -Mitch-more r emains to  he d a m .

In  the T re a s u ry  we have taken s e v e ra l steps w it h in  our 

p ro v in c e  to  h e lp  combat i n f l a t i o n .  We have c o n s is t e n tly  recom

mended h ig h e r ta x e s , and have succeeded in  g e ttin g  the  people o f

the N a tio n  to  in v e s t many b i l l i o n s  in  War Bonds and Tax N o te s.
V O

On March 1 9 , 1 9 4 1 ,^  s e t up the Defense Savings S t a f f  in the 

T re a s u ry  f o r  th e  purpose o f  prom oting the sale  o f  Defense Savings 

Bonds to the g e n e ra l p u b l i c . On May 1 ,  ¿ ^ in tr o d u c e d  the series 

I ,  F  and G S avin g s Bonds in  an e f f o r t  to  absorb in d iv id u a l  savings



i t s  e f f e c t  on the i n f l a t i o n  problem «

Second, the degree to  which i t  m ight in t e r f e r e  w ith  

war p r o d u c tio n ;

T h i r d , the degree o f  h a rd sh ip  the p la n  p lac e s upon 

people w ith  f i x e d  incomes and w ith  f i x e d  o b lig a t i o n s ; and 

upon people w ith  inadequate incom es; and

F o u r t h , i t s  p r a c t i c a b i l i t y  and c o s t from  the stand

p o in t  o f  i t s  a d m in is tra tio n «  Ho p la n  is  good i f

im p ra c tic a l f o r  the Government to h a n d le , or 

i f  i t  .f w i i K a r ^ ^ i e s  the p a tie n c e  o f  the ta x p a ye r who is  

a lre a d y  burdened w ith  to o  much and to o  com plicated paper work. 

, One o f  our c h ie f  c o n s id e ra tio n s  in  d e v e lo p in g  a ta x  program 

has been the draw ing o f f  o f  what is  c a lle d  ^excess spending money*fl 

I t  has been e stim a te d  t h a t  income payments to  in d iv id u a ls  w i l l  

amount to  152 b i l l i o n  d o lla r s  in  the f i s c a l  y e a r o f  19 4 4 . The 

amount o f  goods and s e rv ic e s  a v a ila b le  can absorb o n ly  about 89 

b i l l i o n  o f t h i s  152 b i l l i o n ,  le a v in g  63 b i l l i o n *  Perso n al taxes 

w i l l  reduce t h is  f ig u r e  b y  21 b i l l i o n  a t  the p re se n t r a t e , leaving 

a t o t a l  o f  about 42 b i l l i o n  d o l l a r s . O f  t h is  42 b i l l i o n  d o lla rs  

we e xp e ct to draw o f f  a s u b s ta n tia l  amount in  the sale o f War Bonds 

to  in d iv id u a ls »  D u rin g  the p a s t 12  months t h a t  is  to  say, 

th ro u g h  the th re e  d r iv e s  which we have h ad , and the re g u la r Bond 

sa le s w hich go on month a f t e r  month «  we w i l l  have absorbed 

n e a r ly  1 7  b i l l i o n  d o lla r s  o f  t h i s  Mexcess spending money” from

i n d i v i d u a l s .
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l i v e s  and h e lp s s h o rte n  the w ar.

These th in g s  — equipm ent, m edical s u p p lie s , le n d -le a s e , 

and a l l  the r e s t  — have helped to  b u ild  the war c o st to i t s  

p re s e n t huge p r o p o r tio n s , b u t I  am sure you w i l l  a g re e , ana I  am 

sure th e  Am erican people a g re e , th a t i t  is  w o rth  w h ile ^

We must r a is e  a g re a t d e a l o f  a d d it io n a l money f o r  fin a n c in g  

the war and combating i n f l a t i o n ,  and y e t in  doing i t  we cannot 

o v e rlo o k  the f a c t  th a t  th e re  is  a p o in t  beyond w hich some people 

o f  moderate means cannot pay h ig h e r taxe s o f  any s o r t  and s t i l l  

keep a fa m ily  g o in g . There is  & p o in t  beyond w hich th e y  cannot 

meet the ta x  b i l l s  and s t i l l  m a in ta in  a stan dard o f  l i v i n g  which 

w i l l  p e rm it them to  c o n tin u e  to  h e lp  in  the e f f e c t i v e  p ro se c u tio n

o f  the w ar* 1

wuppwr

I  am t e l l i n g  you th is  to emphasise the f a c t  th a t  the Treasury 

Departm ent has n o t a r b i t r a r i l y  s e t down a fig u r e  as the amount to 

be r a is e d , w ith o u t re g a rd  to the problems w hich e x i s t ,  and which 

must be m et. We h a ve , over the p a s t s e v e ra l m onths, asked the 

h e lp  o f e v e ry  e x e c u tiv e  departm ent o f  Government having any 

r e la t io n s h ip  to t a x e s , in c lu d in g  the Army and the N a vy. And I  

th in k  we have examined e v e ry  c o n c e iva b le  p la n  to  ra is e  a d d itio n a l 

ta x e s .

We have measured these plans a g a in s t5

F i r s t ,  the a b i l i t y  o f  the p la n  to  r a is e  money, and

T

jjSMk m m m m t



MEMBERS W THE WATS A D  1 «  COMMITTEE i
I  want t o  present to  you to d a y  the A d m in is t r a t io n ^  

suggested program f o r  r a is in g  a d d it io n a l  ta x e s  to  h e lp  pay f o r  

the  w ar* But more th a n  t h a t ,  I  want to  e x p la in  why we are 

p re s e n tin g  t h i s  program . You are e n t i t l e d  to  know not o n ly  the 

d e c is io n s  we have made, h u t o u r reasons f o r  making those d e c is io n s .

Because o f th e  huge c o st o f  th e  w a r, i t  is  necessary f o r  

us to ask f o r  a g r e a t d e a l o f money. We need i t ,  and the time to 

g e t i t  is  now , when the N a t io n a l income is  the h ig h e s t i t  has 

ever b e e n .

The budget f o r  th e  f i s c a l  y e a r 1944 c a l l s  f o r  106 b i l l i o n s  in  

e x p e n d itu re s . And w h ile  i t  may be p o s s ib le , and I  hope i t  i s ,  to

c u r t a i l  some g overnm ental e x p e n d itu re s , even t h a t  w i l l  not lessen 
our need f o r  g e ttin g  a t t h i s  tim e a l l  th a t the American people can 

p o s s ib ly  g iv e  us i n  a d d it io n a l  t a x e s .

A

i

The a d d it io n a l ta xe s f o r  which w© are going to  ask w i l l  make i t  
necessary f o r  people to  take in  t h e i r  b e lt s  — bu t the cold hard fact 

o f f i s c a l  n e c e s s ity  demand i t .  We know by now th a t our w illin g n e s s  

to  spend th e  ne ce ssary fu n d s , no m a tte r how l a r g e , has had a n fir ill  
contin u e to  have a d e f i n i t e  e f f e c t  on th e  l i v e s  o f  our men in  
b a t t l e .  The s u p e rio r  f i g h t i n g  equipment which we have produced and 

bought has been e x p e n s iv e , b u t i t  w i l l  sh orten  th e  war and w i l l  

save the l i v e s  o f  thousands o f Am erican f i g h t i n g  men.

The money t h a t  is  expended to  h e lp  our a l l i e s  keep the enemy 

engaged on dozens o f  f r o n t s  a l l  o ve r th e  w o rld  a ls o  saves u n to ld



Statement of Secretary Morgenthau before the 
Ways and Means Committee of the 

House of Representatives, 
calling for increased revenues to meet the cost

of the War*
October 4, 1943.

MEMBERS OF THE WATS AND MEANS COMMITTEE;
I "want to present to you today the Administration^ suggested 

program for raising additional taxes to help pay for the war* But 
more than that, I want to explain why we are presenting this program* 
You are entitled to know not only the decisions we have made, but our 
reasons for making those decisions*

Because of the huge cost of the war, it is necessaiy for us to 
ask for a great deal of money* We need it, and the time to get it is 
now, when the National income is the highest it has ever been*

The budget for the fiscal year 1944 calls for 106 billions in 
expenditures. And while it may be posside, and I hope it is, to cur- 
fê il some governmental expenditures, even that will not lessen our need 
for getting at this time all that the American people can possibly give 
us in additional taxes*

The additional taxes for which we are going to ask will make it 
necessary for people to take in their belts —  but the cold hard facts 
of fiscal necessity demand it* ¥e know by now that our willingness to 
spend the necessaiy funds, no matter her large, has had and will con
tinue to have a definite effect on the lives of our men in battle*
The superior fighting equipment which we have produced and bought has 
been expensive, but it will shorten the war and will save the lives of 
thousands of American fighting men.

The money that is expended to help our allies keep the eneny en
gaged on dozens of fronts all over the world also saves untold lives 
and helps shorten the war*

These things —  equipment, medical supplies, lend-lease, and 
all the rest —  have helped to build the war cost to its present 
huge proportions, but X am sure you will agree, and I am sure the 
American people agree, that it is worth while*

38—84
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We must raise a great deal of additional money for financing 

the war and combating inflation, and yet in doing it we cannot over
look the fact that there is a point beyond which some people of 
moderate means cannot pay higher taxes of any sort and still keep 
a family going* There is a point beyond which they cannot meet 
the tax bills and still maintain a standard of living which will 
permit them to continue to help in the effective prosecution of the war.

X am telling you this to emphasize the fact that the Treasury 
Department has not arbitrarily set down a figure as the amount to 
be raised, without regard to the problems which exist, and which 
must be met* We have, ever the past several months, asked the 
help of eveiy executive department of Government having any re la— 

j tionship to taxes, including the A m y  and the Navy* And I think
we have examined eveiy conceivable plan to raise additional taxes*

We have measured these plans against:

First, the ability of the plan to raise money, and 
its effect on the inflation problem.

Second, the degree to which it might interfere with 
war production;

Third, the degree of hardship the plan places upon 
people with fixed incomes and with fixed obligations.; 
and upon people with inadequate incomes; and

JFburth, its practicability and cost from the stand
point of its administration. No plan is good if it is 
impractical for the Government to handle, or if it 
unduly tries the patience of the taxpayer who is already 
burdened with too much and too complicated paper work.
One of our chief considerations in developing a tax program has 

been the drawing off of what is called »excess spending money.” It 
has been estimated that income payments to individuals will amount to 
152 billion dollars in the fiscal year of 1944* The amount of goods 
and services available can absorb only about ¿9 billion of this 152 
billion, leaving 63 billion* Personal taxes will reduce this figure 
by 21 billion at the present rate, leaving a total of about 42 billion 
dollars* Of this 42 billion dollars we expect to draw off a substan
tial amount in the sale of War Bonds to individuals* During the past 
12 months —  that is to say, through the three drives which we have 
had, and the regular Bond sales which go on month after month —  we 
will have absorbed nearly 17 billion dollars of this »excess spending 
moneyH from individuals*
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There are of course other forms of non-inflat ionary savings, 
such as life insurance, which also must be subtracted from the 42 billion potentially dangerous dollars*

But even taking into consideration these savings «long with War Bonds, a substantial amount of excess income will still be left. There will be available spending money far in excess of the limited supply of goods available, and with this excess the danger of inflation mounts*\ ;■ ' ' ; ■ ' '■ , : ’ - " •: VS;'
As you knew, the seeds of inflation have been with us since the start of the war in Europe, and the Government has taken numerous measures to cope with the situation* Partially because the threat of inflation seemed to many to be far away, and partially because of a lack of general understanding of the economic factors involved in inflation, not enough has been done*
In the Treasury we have taken several steps within our province 

to help combat inflation* We have consistently recommended higher taxes, and have succeeded in getting the people of the Nation to invest many billions in War Bonds and Tax Notes*
Cki March 19, 1941, we set up the Defense Savings Staff in the Treasury for the purpose of promoting the sale of Defense Savings Bonds to the general public* On May 1, we introduced the series E,F and G Savings Bonds in an effort to absorb individual savings ¿wH 

to forestall the potentially inflationary effects of the expenditure of these funds for consumers1 goods* Altogether, the American people have invested 21 billions net in these Bonds*
On April 24, 1941, I appeared before the Committee on Ways a.nrf Means to discuss the need of raising 3.5 billions additional revenue, one of the objectives of which was ”to prevent a general rise in prices by keeping the total volume of monetary purchasing power from outrunning production*”
On August 1, 1941, we placed on sale Tax Anticipation Notes, designed to enable the taxpayer to save systematically for his tax bill, and at the same time to absorb purchasing power which might have been spent for consumers* goods*
On December 27, 1941, we implemented the Payroll Savings Plan for the regular and systematic sale of United States Savings Bonds to 

wage earners* At the present time 27 million persons are deducting a total of 420 million dollars a month*



On March 3, 1942, I appeared before this Committee and asked 
for an increase in revenue of 7.6 billion dollars* I stated that 
the chief objective of the new revenue act was to help check infla
tion, and pointed out that "nothing in the economic field can inter
fere with the war effort as much as an uncontrolled rise in prices 
and an inflationary price rise is a source of great social injustice*w

In the three years 1940, 1941, 1942, I recommended to Congress 
tax increases totalling approximately 18 billion dollars, and I am 
glad to say that Congress enacted most of these increases.

These tax increases and the money that we have realized through 
the sale of Bonds have been substantially helpful, in connection with 
other Governmental actions and restrictions, in controlling inflation 
to the extent to which it has thus far been controlled*

From a statistical standpoint, we know where the bulk of the 
new money lies, and where, therefore, lies also the greatest danger 
of inflationary pressure.

Today, four—fifths of all the income of the nat ion is going 
to people earning less than five thousand dollars a year. And ex
cept for the people earning no more than a bare subsistence wage, this 
group presents the greatest potential danger from the inflationary 
standpoint. The weight of the inflationary money in the hands of this 
group can cause undue price rises, and can completely upset our entire 
economic system, unless absorbed in sufficient quantity.

Having this in mind, as well as the need for additional funds 
to finance this most expensive war, the Treasury set a goal earlier 
this year of 12 billion dollars as the amount of additional revenue 
which should be raised by new taxation.

Since this goal was set we have gone outside the Treasury offices, 
outside of Washington. We knew that twelve billion dollars, when trans
lated into individual cases, was a great deal of money; and as we pro
gressed in our investigations, we became more and more aware of the 
problems we would have in levying so large an additional tax on anything 
like an equitable basis.

While it is perfectly obvious that the economic condition of the 
country indicates a great deal of room for additional taxation, income 
is not distributed in such a way that it can equitably be drawn off in 
huge quantities straight across any given income level.
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We found this out very definitely when we made actual observa
tions in the field# When we talked to actual people —  people who 
pay rent, feed their families and meet the extra bills which war
time living saddles upon them. We found that some had ability to 
pay much heavier taxes —  but that others earning the same amount 
of money could not bear as heavy a burden.

From our surveys, and from checking closely the response of 
working people and farmers and other groups in the Bond Drives, 
we further found that this inequality in ability to pay taxes is 
being compensated for in a large measure by the voluntary purchase 
of Bonds among people who have more than their usual amount of 
money to spend. We found, for example, that among war workers in 
industries where income has been substantially increased, the pur
chase of Bonds is high. In most factories where production is 
especially high, and where wages and overtime are accordingly high, 
the sale of Bonds is similarly high. For example, in the former 
automobile plants, now converted to war production, 87.6$ of all 
the workers are regularly buying Bonds on payroll deduction plans, 
and those who are enrolled are regularly investing 10.3 percent of 
their wages. During the Third War Loan Drive the workers in repre
sentative automobile plants in Detroit invested upwards of an average 
of one hundred dollars per man in extra War Bonds. They did this of 
their own free will, without compulsion by the Government.

This pattern holds true throughout the war production industries. 
Seventy-five percent of all the shipbuilders are on the payroll deduc
tion plan, and are investing 11.3$ of their wages. Employees in the 
construction industry who are on the plan are deducting 10.4$ of their 
pay; and - to take a different kind of an industry - 35$ of the employees 
of the telephone and telegraph industry are subscribing 9.3$ of their 
pay.

The great majority of American people are ready and anxious to do 
their part to cooperate in every way that will help win the war in the 
shortest possible time. I have seen this spirit at work in our War 
Loan drives.

I am sure that we can count on them as individuals to see us 
successfully through our fight against inflation if we will only tell 
them what to do —  clearly and decisively. Tell them how they can help* 
We cannot legislate cooperation, and beyond a certain point I think we 
must tread lightly.

The amount of money we can take by tax legislation cannot possibly 
absorb enough of our dangerous dollars, but we must ask the people, so 
that they may protect themselves from the injustice of inflationary 
price rises, to do all they possibly can. And while I think we should 
not burden the American taxpayers at this time with additional taxes 
in so great an amount as 12 billion dollars, I do believe that they can 
pay, and will, an additional total of 10.5 billions.



At first glance, it m y  seem that a billion and a half less 
than our original^ figure is not a substantial reduction; but all 
of the reduction is in the individual income tax and it amounts 
to a great deal in terns of a reduced burden on any given indivi
dual or family.

The proposed schedule calls for 6.5 billions in additional ' 
individual income taxes.

We realize that these additional taxes, even in the reduced 
amount of 6.5 billions, -will impose a heavy burden on some tax
payers. You may therefore "wish to consider some device for lessen
ing the ultimate impact of the increased tax on the lower income 
groups.

One such device which we have considered, and which I pass 
along to you for your consideration, is provision for a post-war 
refund of a part of the tax.

Such a refund should benefit principally the lower income 
groups and might be in the range of between 2 and 3.5 billions of 
the 6.5 billion tax̂ . Xf such a device should be used, it is sug
gested that the taxpayer be permitted to purchase with his refund 
credit a fully paid-up life insurance policy. There should also 
be a special provision permitting the immediate use for tax pay
ment of any post-war credit in cases where the taxpayer's income 
has not increased substantially.

As a result of our investigations among average Americans, 
there is an important general recommendation that I want to make. 
It is vitally important that every possible step be taken 
to reduce the complications in our tax laws which make it neces
sary for the taxpayer to fill out complex and difficult tax forms.

Many of the conplications which confuse and irritate the 
taxpayer arise out of the fact that under the present law there 
are two income taxes. We have the regular income tax. We also 
have the Victory Tax, which was passed last year, and became ap
plicable to this year's income.

The Victory Tax introduces a new and different income computa
tion which does not take account of deductions for interest paid, 
taxes paid, contributions to charity, or other non-business 
expenses. It has a different scheme of exemptions, with an exemp
tion of $624 for each individual taxpayer. This exemption is 
reduced in the case of a married couple where one spouse has less 
than $624 of income. No exemption is allowed for dependents. The 
Victory Tax has a complicated post-war credit amounting to 25 per



cent of the tax for single persons, -with a limit of $500, 40 per 
cent of the tax for married couples with a limit of $1 ,000, and an 
additional 2 per cent for each dependent with a limit of $10 0*

A further complication is the provision for taking this 
credit currently to the extent of debt repayment, life insurance 
premiums or War Bond purchases —  and tins provision not only 
increases complexity, but for all practical purposes wipes out the • 
post-war character of the credit.

Because of these variations from the income tax, the Victory 
Tax confuses the taxpayers and makes impossible any real simpli
fication of tax forms* It has "wiped out simplifications previously 
possible in income tax forms. For example, the complete tax 
computation table which we were able to provide for taxpayers in 
the 1941 and 1942 returns has become impossible this year because 
of the Victory Tax.

I, therefore, recommend the repeal of the Victory Tax as the 
first and most important single step toward tax simplification.

But there are additional gains to be made by repealing this 
tax now. Such a step would improve the equity of the income tax 
system in important respects. The Victoiy Tax failed to take due 
account of family status. It loaded an additional tax on all those 
earning an income above $624 regardless of the size of their families

While it does not seem desirable simply to exempt wholly from 
taxation all those now liable for Victory Tax, but not within present 
income tax brackets, equity will be promoted by repealing the Victoiy 
Tax and lowering present income tax exemptions. By lowering them to 
$1,100 for married persons, and $300 for dependents, we would retain 
with about the same tax burden, those taxpayers now liable only for 
Victoiy Tax, who are best able to bear the burden of some income tax. 
At the same time we would relieve 9 Trillion hard-pressed families 
from tax on their incomes.

Repeal would not, of course, leave these citizens untaxed.
They would continue to pay heavy indirect taxes, aiid most of them 
under existing law will have their scdal security taxes doubled 
next year.

In the interest of simplification, there is another recommen
dation I want to make again, as I did last year. I urge the repeal 
of the earned income credit.



The elimination of the earned income credit would make 
possible the achievement of a further important simplification 
through the consolidation of the normal tax and the surtax into 
one tax schedule.

tinder present law, all net income up to $3,000 is assumed 
to be earned income, whether or not it is actually earned. This 
failure to distinguish between different sources of income below 
$3,000 deprives the earned income credit of its chief significance. 
Yet it complicates both the returns and the computation of the in
come tax. By eliminating this misnamed earned income credit, we 
can gain simplification without discriminating against the salaried 
people and wage-earners with modest incomes.

A desirable change which would further simplify filing and 
collection procedure would be the withholding of taxes from wages 
and salaries at graduated rates. Graduated withholding could keep 
millions more of our taxpayers on a strictly current, paid-up basis, 
by covering the full liability in all brackets instead of just the 
first bracket, as at present. This would materially reduce the - 
number of persons required to file troublesome declarations of 
estimated tax. Recent discussions with employers indicate that they 
believe withholding at graduated rates to be desirable and entirely 
feasible.

1st me tell you now about our specific suggestions for tbs 
tax program.

I am suggesting a program to increase federal revenue collec
tions by approximately 10.5 billion dollars for a full year of opera
tion.

I recommend that those taxes be raised through an increase in 
Estate and Gift Taxes, Corporation Taxes, Selected Excise Taxes, 
and Individual Income Taxes.

Estate and Gift Taxes
Estate taxes have been a parb of our federal tax structure 

since 1916, but the total contribution has been unduly small. In 
this period ahead when great additional revenue is necessaiy, estate 
taxpayers should contribute as heavily as possible to the cost of 
the war along with other groups of taxpayers. I am suggesting that ‘ 
the exemption for Estate Taxes be reduced from $60,000 to $40,000; 
that Estate and gift tax rates be increased throughout the scale.
By so doing, we can raise an additional 400 million dollars on a full 
year*s basis.



- 9 -

Corporation Taxes

It is recommended that corporation taxes be increased# 
Despite heavy increases in taxes, net corporation income after 
taxes has risen greatly since 1939. After paying dividends, 
corporations will have added to their capital out of earnings 
an estimated 11 billion dollars during the three years of 1941, 
194-2 and 1943* We therefore recommend that corporation taxes * 
in general be raised, but that small corporations should be 
given special favorable treatment# Our schedule for increasing 
corporation taxes has been worked out along this line and will 
raise an additional 1#1 billion dollars#

Excise Taxes

It is the belief of the Treasury Department that an increase 
in excise tax rates has much to commend it as a tnpans of raising 
additional money during a war period. little or no increase in 
administrative machinery is required# Items can be selected which 
need to be conserved for war purposes and additional taxes can be 
placed upon such items of expenditure as liquor and tobacco# The 
tax rates that we are suggesting have been fitted to the war-time 
conditions of supply and demand for each item separately# Under 
the schedule which we will present to you in detail, we can raise 
an additional 2*5 billion dollars through increases in present 
excise tax rates, and through two new excises.

The tax increases just suggested —  the added Estate and 
Gift taxes of 400 million dollars, the new corporation taxes of 
1#1 billion dollars, and the increased excises of 2#5 billions 
add up to a total of 4- billion dollars. 9

I am suggesting increases in individual income taxes to 
yield 6#5 billion dollars. In planning a schedule to raise this 
o#5 billions in additional income taxes, we have merged the 
Victory Tax into the income tax# As I have indicated, the exemp
tions suggested are $500 for single persons, $1100 for married 
persons, and $300 for each dependent#

The total amount of Victory Tax paid by the 9 million people 
who will ̂ thus be relieved of paying ary Federal income tax, is 
300 million dollars, all of which has been redistributed and 
absorbed in our proposed schedule.

I should like to take a moment nor/ to tell you exactly how 
this proposed income tax schedule will work in actual practice.
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Take, for example, a married person with two dependents: 

under the present law, the income tax exemption would amount to 
S o  00, and the Victory Tax execution would usually amount to

ProPosaii there would be one exemption amountingto $1700♦

Such a person having a net income of a thousand dollars 
a year will pay a gross tax under the present law of $25, of which 
$ 1 is his refundable Victory Tax credit* Under the new proposal 
he will not be required to pay any tax at all* ' -

If such a person is earning $3,000 a year, he is now paying 
a gross tax of #327, of which $60 is his Victory Tax credit* Under 
the new proposal, he would pay $384, or $57 more than his present gross tax*

A married person with two dependents earning $8,000 a year 
is now paying a total of $1,735, of which $182 is his Victory 
Tax credit# Under the present proposal he would pay $2,523 or 
$788 more than his present gross tax* *

At $25,000 per year, a married person with two dependents 
is now paying $10,171 of which $597 is his Victory Tax credit#
Under the new proposal he would pay $13,750, or $3,579 more than 
his present gross tax*

It is uy belief that the suggestions that I have just made 
constitute a program as equitable as could be suggested to attain 
the results we desire# Enactment of a program of this general 
character, I believe, would serve the Nation in many ways#

It would Stable us to finance a considerably larger part of 
our huge war costs through taxation^ and by so doing would relieve 
us and our children of a burden which could materially retard post
war progress#

It would materially simplify our tax structure*
It would strengthen us in our war on inflation, as well as in 

our war on the Axis.

All of the tax increases I have mentioned are suggested as 
parts of a war program to be effective only until a date following 
the termination of the war to be fixed by Congress#

Mr. Paul and the Treasury staff are here to present to you 
complete schedules and plans and answer questions concerning them*

oOo-



STATEMENT ON SOCIAL SECURITY

There is one further suggestion I should like to make to 
this Committee, It is not a part of the tax proposal but it bears 
a distinct kinship to it.

I should like to suggest, as enthusiastically as I know how, 
that you amplify and extend the present Social Security system,

I have talked to many people who would be concerned with 
extension of the Social Security program which would involve 
increases in payroll taxes, I have been met with interest and 
enthusiasm for broadening the provisions of the Social Security 
Act# I have been assured that the people who would have to pay 
additional payroll taxes see the wisdom of making the necessary 
additional sacrifices#

The President has announced plans to re-establish our fighting 
men economically when they return to build new lives on the sound 
foundations of the victory they will have w>n; and now we must also 
keep in mind on that same sound foundation of victory, working men, 
and farmers, and all other people on the home front, many of whom 
are not now covered by Social Security, must also build new and 
better lives.

Therefore, I suggest that the Congress seriously consider 
widening Social Security to cover practically all persons in the 
Nation, to increase employment insurance benefits, and to provide 
benefits for temporary disability and hospitalization.

On the basis of bills already introduced in Congress, to do 
this would increase the Social Security taxes paid by employees 
by approximately 3,7 billions. The necessary additional employers' 
payroll tax of 1,6 billion dollars would make an annual increase 
of 5*3 billion dollars for Social Security purposes,

A substantial increase in the Social Security payroll taxes 
would be of immediate service in diminishing the threat of inflation.

There is no pretense on the part of low-income people that 
they could comfortably pay these additional payroll taxes. It is 
known by them, and admitted to be a sacrifice; but it is felt by 
leaders and spokesmen for many such people, aid by those of the people 
themselves with whom I have talked, that because we would be expand
ing Social Security's advantages and permitting workers to invest in 
their futures, this sacrifice will be made willingly.

If payroll taxes are increased, the income taxes should at that 
time be made substantially lower than I have suggested to avoid an 
excessive tax burden on the lower income groups.

-oOo-
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"The American people deserve a great deal of credit for 

what they have done. We gave them a job » ^fjp that

a less patriotic people would simply have giveiX/up as impossible. 

We gave them this job to do at same time they were making 

income tax payments of ion dollars —  and still they

came t h r o u g h ? ^  t prove^beyond a question of doubt that the 

American peopleXknow what the war is about, and are really in 

it wholehwartedly\ and are determined to do whatever they can 

to win it quickly and decisively."
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With the official closing time of the Third War Lpan

only a few hours away, Secretary of the Treasury^ Henry

Morgenthau, Jr., announced at 5:00 p.m. today that the drive
$  /j OOOf ooo

had already be ai oversubscribed by __ hilliiiipwbi±aw&% Sales

tq the Treasury u p .to that time amounted toreported

00°)*— • ”  /  -  •(
MI am very encouraged by the remarkable resultV.^ this j a  

Third War Loan drive,” the Secretary said. we“’"

"will not know for ten days or two weeks how many bonds actually 

were B o ld  during the month of September. jThe Federal Reserve 

Banks out through the country are literall^rsswamped with Bondsramp e i

sold during the drive which have/yet to be registered and
-S ^ 4 r v  (1a  J

reported to the Treasury^ T^ y  °iv? wn-rking wh fast„.nr p<wiKlfr. 

da^ and n i g h t s  a w  hen you realize that x s y s x a i we have something

like elyXi&iL thousand individual issuing agents —  everything 

from major corporations to corner drug stores —  you can readily 

see the problems involved in Ireepin g sa.1 e mpar. fr*

”0ur reports from the various states ÿidicate that there is 

.a last minute rush to oversubs cr i bS® e ve n * o u r  very substantial 

goal of 15 billion dollars. This last minute rush has been 

increasing in intensity during the ^bast few days. Several states jj 

have voluntarily raised their quotas and are making their new ™

quotas and will oversubscribe them.



TREASURY DEPARTMENT 
Washington

FOR RELEA.SE, MORNING NEWSPAPERS,
Sunday, October 3, 1943

With the official closing time of the Third War Loan 
only a few hours away, Secretary of the Treasury 
Henry Morgenthau, -Jr., announced at 5:00 p.m, today that the 
drive had already been oversubscribed by $1 ,8 8 7,0 0 0,0 0 0.
Sales reported to the Treasury up to that time amounted to
$16,887,0 0 0,0 0 0, an increase of $6 6 7,0 0 0 ,0 0 0 over the previous 
day.

^m very encouraged by the remarkable results we are 
getting in this Third \7ar Loan drive,” the Secretary saipU 
The.Federal Reserve Banks out through the country are literally 
swamped with bonds sold during the drive which have yet to be 
registered and reported to the Treasury and for this reason, we 
will not know for ten days or two weeks how many'bonds actually were sold*, during the month of September,

’’When you realise that we have something like sixty 
thousand individual issuing agents -- everything from major 
corporations to corner drug stores --you can readily see the problems involved in keeping up with sales,

”0ur reports from the various jstates indicate that there 
is - a last minute rush to oversubscribe by an even larger margin 
our very, substantial goal of fifteen billion dollars.. This 
last minute rush has been increasing in intensity during the 
past few days, Several states have voluntarily raised theri* 
quotas and are making their new quotas and will oversubscribe them,

”!he American people deserve’ a great deal ¿f credit for 
what they have done. We gave them a job so large that a less 
patriotic people would simply have giveh it up as impossible, 
be gave, them this job to do at the same time they were making 
income tax payments of almost five billion dollars -- and still 
they came through. We will know how well they came through by 
October. 18 when we will have the final tally, In my estimation, 
it proves beyond a question of doubt that the American people 
know what the war is about, and are really in it wholeheartedly, 
a.nd are determined to do whatever they can to win it quickly and decisively,” .

Kress Service 
No. 38-85

oOo



EXHIBIT A.v ; VEstimated increase of the revenue program over the yield of the present law assuming a full year of operations at levels 
of income estimated for the calendar year 1944

(in billions of dollars)
; Increase over

--  ------*---- —— ------ ----- «— :________ _____ ____ : present law 1 /
Individual income tax:

Increase surtax rates} reduce the personal exemption
of married couples and heads of families to $1,10 0
and reduce the dependent credit to $300} repeal the
Xictor̂  tax, and repeal the earned income credit,... . 6',53

Corporation income taxes;
Increase surtax rates, the combined normal and 
surtax rate reaching a maximum of 50 percent as 
compared with the present maximum of 40 percent
on corporations with income in excess of $50,000 ....... i 14

Estate and gift taxes;
Increase estate tax rates, reduce specific 
exemption from $60,000 to $40,000, and increase 
gift tax rates to three-quarters "of the new andhigher estate tax rates....... „.............. . 40

Exbise taxes; ...... ....... ............................; 2 49

Total increase ........................ *.......... 10 56

Effect pf possible post-war credits
,, Amounts of post-war credits:

Suggestion 1 2 /  2.27
Suggestion II j/ 3.51

Net increase after postwar‘credits:
Suggestion I" 2/ g^ 9
Suggestion II 3/____________________________ _______7 ^ 5

Treasury Department, Division of Research and Statistics. October 4, 1943.
1/ The net Victory tax after postwar credit, rather than the gross Victory tax, is contained in the yield of the present law.
2/ Postwar credit, Suggestion I, 50 percent of the first $50 of individual 

income tax, \ 25 percent of the next $50 of tax, and 5 percent of the tax 
in excess of $100, the maximum postwar credit not to exceed $250.

2/ Postwar credit, Suggestion II, 50 percent of the first $50 of individual 
income tax, 25 percent of the next $150 of tax, and 10 percent of the 
tax in excess of $200, the maximum postwar credit not to exceed $400.



EXHIBIT B

Tentative estimated tax liability under the proposal as eoapared with the tax liability 
under the present law for a full year of operation if

(In Billions of dollars)

General and special accounts

1. Internal revenue:
(1) Income and excess profits taxes:Corporation:Income 2/

Excess profits tax 
Declared value excess profits tax Total corporation (gross)Less postwar credit Total corporation (net)Individual:Vet income tax (gross)Victory tax (gross)
Less postwar credit Victory tax (net)
Total individual
Total income and excess profits taxes

(2) Miscellaneous internal revenue:Capital stock, estate, and gift taxes:Capital stock tax Estate taut Gift tax
Total capital stock, estate, and gift taxes

Taxes on commodities and services:Liquor taxes:
Distilled spirits (domestic and imported) (excise tax) 2/ 3/ fermented malt liquors 2/Rectification tax 2/
Wines (domestic and inported) (excise tax) 2/Special taxes in connection with liquor occupations Container stamps floor stocks taxes All other

Total liquor taxes
Tobacco taxes:

Cigarettes (small) 2/
Tobacco (chewing and smoking) 2/Cigars (large) g j Snuff
Cigarette papers and tubes All other 2/
Total tobacco taxes

Stamp taxes:
Issues of securities, bond transfers, and deeds of conveyance Stock transfers Playing cards 2/
Silver bullion sales or transfers Total stamp taxes

Manufacturers' excise taxes:Gasoline Lubricating oils
Passenger automobiles and motorcyclesAutomobile trucks, busses and trailersParts and accessories for automobilesTires and inner tubes
Electrical energyElectric, gas, and oil appliancesElectric light bulbs
Radio receiving sets, phonograph records, and musical instruments
Refrigerators, refrigerating apparatus and air-conditionersBusiness and store machinesPhotographic apparatusMatchesLuggage 5/Sporting goods
firearms, shells, pistols and revolvers Candy and chewing gum Soft drinks

Total manufacturers' excise taxes

: increase or
: decrease (-): Held of : Yield of :over yield of:tax program :present law : present law

5.872.7
1 0,888.8

1 0 5 .6

4.73̂ 6
1 0,888.8105.6

1.138.1

1 5,8 6 7.11.088.q 15.729.01.088.9 1,1 3 8 .1

15.778.2 i4,64o.i 1.1 3 8 .1

-21.892.1 . 1U.105.5 9.786.6
— 5,324.1

2.0 6 6 .0
- 5.324.1 

2.06 6 .0
— 3.258.1 - 3.258.123.892.1 17.363.5 .̂528.5

39.670.3 32,003,6 7.666.6

3 6 0 .0902.1
6 2 .1

3 6 0 .0522.440.2 379.7
2 1 .91,324.2 9 2 2 .6 ' W u t

1,2 2 2 .4 735.2 487.2714.5 504.0 210.511.5 11.597.7 36 .6 6l.l
1 1 .0 1 1 .09.4 9.4

.6 .6
1 .6 1 .6

2,0 6 8 .7 1,309 .9 758.8

1,264.1 892.8 3 7 1 .385.O , 45.0 40.099.5 31.7 6 7 .713.2 7 .0 6.2
1 .3 1 .3.1 .1" 1,463.2 9 7 7 .9 8̂5.2

2 5 .0 2 5 .019.0 1 9 .07.5 7.5 * Ki;
____ ii/__ 4/5i7fa 5lV6

2 5 1 .1 251.154.3 54.3
.9 • 93.5 3.5 , -

2 5 .0 2 5 .040.0 4o.O48.5 48.53.6 3.65.0 5.0 —
3.5 3.5l.l l.l2.8 2.811.9 11.910.5 10.55.0 -5.02.0 2.0.8 .8

1 9 0 .0 — 190.0__ 177.0 177.0----- . —________177.0
83 1 > 5 ^ 9 .5 362.0



EXHIBIT B 
(Continued - 2)

Cenerai and special accounts : Yield of : tax program : Yield of : present law

: Increase or : : decrease (-) : :over yield of : : present lav :

256.5 89.2 167.393.0 38.2 5»*. 8
86. U 35.0 51.1*58.1* 1*8.1***9**.3 l62~l* 331.9

152.7 121.2 31.5
1U6 .7 97.8 1*8.9l1*. 5 li*.535**.5 11*1.8 212.7~ I89.2 - 189.2U90.U 163.5 327.0110.7 19.1* « 91.3li. 3 6 .2 5.16.5 6 .5115.5 115.5 —2.0 2.0 —
3.1 3.1

6 1.0 61.0
12 .2 12.2 —28.8 1.8 2 7 .01.2 1.2 —

1.511.1 956.9 55**. 3
6,1*20.1* 3.928.2 2,1*92.2
7.71*l*.6 »*,850.8 2,893.8

2.799.0 2.799.0207.0 207.03,006.0 3,006.0 —
262.7 262.7~ 3.268.7 3.268.7 . — '

1*8,1*11*. 8 1*0,123.1 8,291.6

12.1 12.1 —
1*0 0 .0 1*0 0 .0 —

1.01U.2 1.01»*. 2

Retailers' excise taxes:Jewelry, etc.Purs
Toilet preparationsLuggage ¿/, handbags, wallets, etc.Total retailers' excise taxes

Miscellaneous taxes:
Telephone, telegraph, radio and cable facilities, leased wires, etc.Telephone billTransportation of oil by pipe line Transportation of persons Transportation of property General admissions Cabarets, etc.Club dues and initiation feesLeases of safe deposit boxesUse of motor vehicles and boatsCoconut and other vegetable oils processed 2/Oleomargarine, etc., including special taxes andadulterated butterSugar tax
Coin-operated amusement and gaming devices Bowling alleys and billiard and pool tables All other, including repealed taxes 6/Total miscellaneous taxes
Total taxes on commodities and services
Total miscellaneous internal revenue

(3) Employment taxes:
Employment by other than carriers:Federal Insurance Contribution Act Federal Unemployment Tax Act Total
Taxes on carriers and their employees (Chap. 9, Subchap.B of the Internal Revenue Code)Total employment taxes
Total internal revenue

2. Railroad unemployment insurance contributions 
3* Customs
I*. Miscellaneous receipts

Total yield, general and special accounts
Effect of possible post-war credits Amounts of post-war credits*Suggestion I J j  Suggestion II 8/
Net yield, general and special accounts: Suggestion I 2/Suggestion II 8/

2,268.8
3.506.7

52,109.9 lU,5l*9.4 10,560.1*

»*9.8»U.l•*«,603.2
1*1.5**9. •*1*1.51*9.1* 8.291.6

7,05 3.7

Treasury Department, Division of Research and Statistics.
Note: Figures are rounded and will not necessarily add to totals.

October •*, 191*3

1/ Estimates of the yield of the tax program and of present law are at levels of income estimated for the calendar year 19W* with one exception. The estimate of miscellaneous receipts is at levels of income estimated for the fiscal year 19t*l* Collections for credit to trust funds are not included. *'*'*
These estimates are after allowances for drawbacks of $27.6 millions under the proposal and of $ll*.8 millions under preset
Less than $.05 million.
The tax on luggage has been changed from a manufacturers' excise to a retailers' exciseIncludes collections from: Taxes on narcotics: taxes under the National Firearms Act* and the tax on hydraulic mining all of which are effective currently. In addition includes collections from repealed taxes not reinstated by the Revenue Act of 19U1 and collections from the following excise taxes repealed by the Revenue Act of 19U2: Rubber articles electric signs, optical equipment, and washing machines. * * *
Postwar credit, Suggestion I, jO percent of the first $50 of individual income tax, 25 percent of the next $50 of tax and 5 percent of the tax in excess of $100, the maximum postwar credit not to exceed $250. *
Postwar credit. Suggestion II, 50 percent of the first $50 of individual income tax, 25 percent of the next $150 of tax and 10 nercent of the tax in excess of $200, the maximum postwar credit not to exceed $1*0 0.

1



EXHIBIT I

Summary of Individual income tax proposals 
(Effective January 1 , 194-4- except as indicated)

Repeal Victory tax.
Repeal earned income credit*
Reduce exemptions for married persons and heads of 

iro]J #1>200 to $1 ,100, lower'the dependent credit̂  from $350 to $300, the single oe'rson exemotions remaining unchanged.
Increase surtax rates throughout the scale.
Extend withholding to salaries and wages in excess of 
the first bracket surtax net income to collect sub
stantially the full liability with respect to the higher salary7- and wage brackets*
For 194-3* change the Victory tax to accord with the 
assumption that all postwar credits are taken currently.

A postwar credit to apply primarily at the 
lower levels of income is suggested as a possibility 
ior tne Committee's consideration. One suggestion
in ^2*27 billion* The other is to refund#3*tl billion* The postwar Credit resulting in 
.a refund of+$2.27 biliion is as follows: 50 percent 

he/ irftr ^0 °f Pl^ 25 percent of the next 
450,̂ Y 1Ui L percent of the balance, with-a maximum credit of $250. The postwar credit resulting in 
a refund of $3«51 billion is as follows: 50 percent

$?° °l tax> plus 25 percent of the next 45»150 of tâ :, plus 10 percent of the balance, with a maximtim credit of 3



SXiŒEET I
Table 1

Comparison of individual surtax rate schedule under 
present law and proposal 1/

Surtax ? 
net income j 

(In thousands) *

Bracket rate [Total surtax cumulative
Present law : Proposal • present law : Proposal

b 0 & .5 13 % 21 % if 65 4 105.5 « 1 13 24 I30 2251 1.5 13 27 195 3601.5 — 2 13 30 260 5102 4 16 35 580 1,210
4 «■* 6 20 40 980 2,0106 8 24 45 1,460 2,9108 — 10 28 49 2,020 3,8 9 010 — 12 32 53 2,660 4,95012 14 36 57 3,380 6,090
14 16 40 61 4,180 7,31016 r - 18 43 65 5,040 8,61018 ** 20 46 68 5,960 9,97020 ** 22 49 71 6,940 11,39 022 26 52 74 9,020 14 ,350

26 32 55 77 12,320 18,97032 ■*» 38 58 79 15,800 23, 71038 « 44 61 81 19,460 28,57044 r-* 50 63 83 23,240 33,55050 ■*r 60 66 85 29,840 42,050
60 r - 70 69 86 3 6 ,7 1 0 50,65070 80 72 87 43,940 59,35080 V* 90 75 88 51,440 68,15090 100 77 89 59,140 77,050100 -* 150 79 90 98,640 122,050150 r» 20Q 81 90 139,140 167,050200 and over 82 90 • - -

Normal tax 6 6 ** *»

Treasury Department, Division of Tax Research October 4, 1943
1/ Under the proposal, the Victory tax and earned income credit are 

eliminated, The proposed exemptions are ^500 for a single person, 
41100 for a married couple, and 4300 for each dependent; under 
present law, the exemptions are 4500, 41200, and 4350, respectively.



EXHIBIT I
Table 2

Amounts of individual income tax under present law and proposal 
Married person — No dependents

Exemptions! Present law - $1,200 
Proposal 1,100

Net income : Amount of tax Effective rates: rresent law
personal : including net 

... exemption : Victory tax 1/
Proposal 
gross 
tax 2/

Present law j Proposal 
including net ; gross Victorv t»ir i / . 0/

$ 1,000 
1,250 
1,500
1.750 
2,000 
2,250 
2,500
2.750 
¿,000 
++,000 5,000
6.000
8.000 

10,000
15.000
20.000
25.000
50.000
75.000 

100,000 
500,000

1,000,000
5,000,000

$ 15
29
79

13*188
21+2
297
351
1+0561+7
891+

1.1731,7*02,1+67
**.533
7,100
10,035
27,075
1+6,955
68,584 

1+1+0, jkj 699,000 2/ 
^,%,000 2/

$ hi
108
180
255
335
1+17
5&
59U
999

1,409
1,864
2,829
3,885
6,867
10,356
14,230
35.571
56,1+7782,005

1+65,991+
9*+5,99I+

i+,785,99l+

1*5#
2.3
5.3 
7*7
9.1+
10,8
11.912.8
13.5 '
16.2
17.9
19.6 
22.3 
2I+.7 , 
30.2 
35-5 
1+0.1 
51+.2 
62.8 68.6 
88.1 
69-9 2/ 
90.0 3/

3-2^
7.2

10.3
12.8
14.9 
16.7
15. 3 
19*6 
25.0 
28.2
31.1 
35*4
38.9 
1+5.8
51.8
56.9
71.1 78.0 
82,0 
93*2
91+.6
95.7

Treasury Department, Division of Tax Research October 4, 1943---- ’

V  “ r n ^ t h f o f L T i n c o l e !  aSSUm6d* V1Ct017 *“  inC0-  a” d to
2/ Victory tax and earned income credit eliminated.
3/ Taking into account maximum effective rate limitation of 90 percent.



EXHIBIT II
Table 1

Comparison of estate tax rate schedule under present law
and proposal 1 /

Net estate 
after specific Brackett rate Total estate tax 

cumulative
exemption 
(000) 2/

: Present ; 
j law : Proposal : Proposal ’

Not over $ 5 3$ 5$ $ I50 $ 250$ 5 - 10 7 8 5OO 650
10 - 15 11 12 1,0 50 1 ,2 5 015 - 20 11 16 1,6 0 0 2,050
20 - 30 lU 20 3,000 U,050
30 Uo 18 2U U,800 6,U50Uo - 50 22 28 7,000 9,25050 ** 60 25 31 9,500 12,350
60 *r 70 28 3U 12,300 15,75070 -w 100 28 37 20,700 26,850

100 - 150 30 Uo 35.700 U6.850
150 « 200 30 U3 50,700 68,350
200 250 30 U5 65,700 90,850
25O - 3OO 32 US 81,70 0 I I M 50
3OO w 350 32 51 97,700 1U0 ,350350 Uoo 32 5U II3.7OO 167,350U00 r U50 32 57 129,700 195.850U50 V • 500 32 60 IU5 ,700 225,850
500 * 600 35 63 180,700 288,850
600 - 700 35 66 215,700 35U.850
700 r> 800 35-37 69 251,700 U23.850800 900 37 72 288,700 U95.850
900 <>- 1,000 37 75 325,700 570,850

1,000 - 1,2 5 0 39 78 U23,200 765,850
1,250 1,50 0 k2 79 528,200 963,350
1,500 2,000 U5 80 753,200 1,363,350
2,000 T 2,500 U9 80 998,200 1,763,350
2,500 3,000 53 SO 1 ,263,200 2,163,350
3,000 U,Q00 56-̂ 59 80 1,838,200 2,963,350h.ooo ** 5,000 63 80 2,U6 8 ,200 .3,763,350
5,000 -T 6,000 67 80 3,138,200 U,56 3,350
6,000 t* 7,000 70 80 3,838,200 5,363,350
7,000 «r 8,000 73 80 U,568,200 6,163,350
8,000 ** 9,000 76 80 5,328,200 6,963,350
9,000 - 10,000 76 80 6,088,200 7,763,350Over 10,000 77 80

Treasury Department, Division of Tax Research October U, 19U3

1/ Before deduction of credit for State death taxes,
2/ The specific exemption under present law is $60,000, under the 

proposal $Uo,000,



EXHIBIT II
Table 2

Amount of estate taxes and effective rates 
under present law and proposal 1J

Ret estate 
before 
specific 
exempt ion
(000) 2/

Amount of tax Effective rate

Present
law : Proposal ;

• t• t

Increase
in
tax

[Present*
law Proposal

: Increase 
;in effec- 
; tive rates

$ 50 $ 0 $ 650 $ 650 1 .3$ 1.3$
60 0 2,050 2,050 — 3*^ 3.U
so 1,600 6 , M If,850 3.0$ 8 .1 6.1100 M o o 12 ,35 0 7,550 M 1 2.U 7.6

150 17,9 00 30,850 12,950 1 1 .9 20,6 8,6200 32,700 51,15 0 1&,M 1 6 .̂ 35 .6 9.2
Uoo 9U.500 1 5̂ .75 0 51,250 33.6 36. u 12 .8
600 159.700 363,650 103,950 26.6 >+3.9 17.3soo 229,700 396,350 166,550 38,7 >»9,5 20,81,000 303,500 5*40,850 237,350 30.U 5̂ .1 23,72,000 726,200 1,331,350 605,150 36.3 66,6 30.3M o o 1,802,800 2,931,350 1,128,550 >+5.1 73.3 28.2

6,000 3,058,000 >+.531,350 1 ,>+33.35 0 51.6 75,5 23.910,000 6,0 2̂,600 7,731,350 1 ,688,750 60.U 77*3 1 6 .920,000 13,7̂ 2,000 15,731,350 1 ,939.350 68.7 78,7 9.9ifO.OOQ 29,1 2̂,000 31,731,350 3,589,350 72,9 79*3 6 ,5100,000 7 5,3^3.000 79,731,350 >+,389,350 75,3 79.7 M

Treasury Department, Division of Tax Research October U, 19U3

1/ Before deduction of credit for State death taxes.
2/ The specific exemption under the present law is $60,000, under the 

proposal $1+0,000,



E X H t m  II 
Table 3

Estate end gift tax collections as a percent of net receipts

Fiscal years 1917^ ^

(Dollar amounts in millions)

Fiscal ; 
year i

Estate
tax

: a m
; tax

* Total estate 1 
,* and j 

gift taxes

*

îlet : 
receipts ;

Total estate 
and gift taxes 
as fo of net 
receipts

1917 $ 6,1 $ 6 .1 $ 1.12U.3 .51$
I9IS U7 .5 r-> 1+7 .5 3 ,661+. 6 1 .3 0
1919 82.0 82.0 5,152,3 I.59
1920 10 3.6 1 0 3 .6 6,691+»6 1.55
1921 15^*0 r* I5I+.0 5.6sM 2,7l+
1922 139 .̂ — 139.1+ i+.xog.x 3*39
X923 X26.7 r. 1 2 6 .7 1+,OO7 .I 3 .1 6
192U XO3 .O rr 1 0 3 .0 1+,012 .0 2.57
1925 1 0 1, k ? 7.5 10s. 9 3 ,72 0.x 2.88
1926 llD.O 3,2 1X9-2 3 ,962-8 3.01
X927 10 0 ,3 f* 1 0 0 ,3 h,129,U 2.U3
192s 60,1 r r 6 0.1 1+, oi+2.3 X.1+9

1929 61,9 n 61,9 ¡+.033-3 1,53
1930 6H.S 61+.8 K 177-9 1,55
193X 1+8 .1 rr* 1+8 .1 3,190,0 1.51
1932 1+7.U Tt 1+7,1+ 2,005.7 2 .36
1933 29-7 1+.6 3̂ -3 2,079.7 1 ,6 5
193U lOl+.O 9 .2 113.2 3.XX5-6 3-63
1935 lUO.U 7 1 .7 212.1 3,300.5 5-58
X936 218.8 16 0 .1 378,9 1+,U6,0 9.21
1937 281.6: 23,9 305.5 5,028,8 6.08
193S 382,2 3U.7 Hl6.9 5.S5U.7 7 .1 2
1939 332,3 28,1+ 3 6 0 .7 5,l6U.g 6.9s
19I+O 330.9 29.2 36 0 ,1 5,387.1 6.68
l§l+l 355,2 51,9 0̂ 7 .1 7 ,607,2 5,35
l§l+2 31+0*3 92.2 1+32.5 12,799,1 3 .3 8
X9U3 i+lU.5 33 tO 1+1+7,5 2 2,0 71.6 2,03
191+1+
(est.)

511.8 U1+.8 556.6 3S,xX+7.9 1,1+6

Treasury Department, Division of Tax Hesea:rch October X+, X9̂ 3
Source: Annual Report of the Secretary of the Treasury, I9I+2 and

Stateme
Budget,

nt of the President on the 
August 19U3.

Summation of the 19W+



Chart 2

FEDERAL ESTATE TAX
Effective Rates, Before Credit for State Death Taxes

*  Sp ecific Exem ption 960,000  * Sp ecific Exem ption 940,000

Office of the Secretary of the Treasury B-438-1



EXHIBIT III

Table 1

Corporation income and excess profits tax rates

Present rates Proposed rates

1, Normal tax rates

Normal tax net income

Not over 525*000 
First $5,000 1 
Next 15,000 
Next 5*000

15?’
17$
19$

No
change

Over $25*000 to $50,000 (notch) $4,250 plus 31$ 
of excess over 

525,000

Over $50,000 24$

2« Surtax rates

Surtax net income

Not over $25*000 10$ 14$

Over $25,000 to 450,000 (notch) $2,500 nlus 22$ 
of excess over
. $25,000

$3,500 olus 38$ 
of excess over 
$25,000

Over $50,000 26$

I* Combined normal and surtax rates

Not over $25*000 25$ to 29$ 29$ to 33$

Over 325,000 to $50,000 (notch) 53$ 69$
Over $50,000 4o$ 50$

4* Excess profits tax rates 90$ No
change

Treasury Department, Division of Tax Research October 4, 19^3



EXHIBIT III
Table 2

Net income, tax liabilities, and dividends of net income corporations

(In millions of dollars)

*. • Actual • Estimated

: 1936 : •  •
1937 : 1933 : •- * 1939 ; 19^0 1 19J+I : 1942 :: 19^3 : lÿ&

Net income i f  7>200 7.291 5.09U 7,232 9,Uoo 15>S30 20,750 23,300 25,^00

Income and excess-profits taxesi
Income and undistributed profits taxes 1,170 n’-u-rtQ0 0 ■nT'nfi +.q + . » y  (n«t of refund)

S 5 k 1,216 2,1^
37^

3.7^5
3.357

it, 300 
7,350

‘ ̂ ,500 
8,850

U.700
9,800

Total income and excess-profits taxes 1,1% 1,233 85^ 1,216 2,51S 7,102 11,650 13.350 li+,500

Net income after taxes %®P< t e 8 k t 2 k o 6,016 6,882 8,728 9,100 9.950 10,900

Net dividends paid ^»675 %,79*+ 3rl55 3,7*3 ^.036 k t k 26 i+,000 3.900 U,000

Net income retained 1 , 26k 1,085 2,233 2,8^6 It ,302 5,100 6,050 6,900

Treasury Department, Division of Research and Statistics. October 1, 1943,

Notei Figures are rounded and are not necessarily additive.

\ l  Including tax-exempt interest, but excluding dividends received, capital-stock tax, and declared-value
excess-profits tax.-

À 0 O *D1 ms 10-1-^3

— — -— ■ ---- ---- :--- 1 iiiÉïi üir 1 -------- 1---  ... TTfl--- . 1 *— — —



EXHIBIT IV

Excise tax proposals

, : Est imated
f •.additional

Article or service Present tax * Proposed tax :revenue from 
:proposals 1J
:(in millions)

1. Distilled spirits $6 per gal. (drawback of
$3.75 Per on nori'*
beverage alcohol)

$10 per gal. (drawback of $7 per gal. on nonbev* 
erage alcohol)

$487.2 2/

2. Beer $7 per barrel $10 per barrel 210,5

3. Wine
a. Stillj

Under 14$ alcohol 
14-21$ alcohol 
Over 21$ alcohol

b. Sparkling
c. Other

10/S per gal.
40$ per gal. 
$1,00 per gal.
10$ per half pt. 
5$ per half pt.

50$ per gal. 
$1 .0 0 per gal. 
$2 ,0 0 per gal. 20$ per half pt, 10$ per half pt.

)
)
)
)
)

61,1

4* Cigarettes $3 ,5 0 per M $5.00 per M 371 .3
5. Cigars Intended retail 

price * Tax .5 per 
; M

Intended retail 
price { lax 

-l per 
* M

)
)
)
)Over ’i over Over ! Hot ; over

4 $ 6 $ 
6 l 8 l 
8 $ 15 $ 
15 $ 20 $ 
20 $

$ 2,50 
3.004 .0 0
7.00
10.00
15.00
20.00

MM  5 i5 t 
I t  9 t 
9 t 17 t  17 $ 22 $ 
22 $

$12,50
i3»oo
14.00
17.00
30.00
35.00
40.00

)
)
)
)
)
)
)

67,7

•6. Chewing, smoking 
tobacco and snuff l8$ per lb. 34$ per lb. 48,2

7. General admissions
•
1 $ per 10$ 3$ per 10$ 327.0

8. Cabaret s 5$ of charge 30$ of charge 9 1 .3
9, Club dues and 

initiation fees 11$ of charge 20$ of charge 5*1
10. Bowling alleys,

billiard parlors
$10 per alley 
$10 per table

20$ of charge 
$20 per table

)
) 27.0



SXITE BIT IV
Excise tax proposals 

(continued -2)

Article or service ; Present tax i
J «

Proposed tax

: Estimated 
;additional 
irevenue from 
iproposals 1J 
; (in millions)

persons 10$ of charge 25$ of charge $2 1 2 ,7
Communicat ions 
a, Toll service 20$ of charge 25$ of charge )

)
)
)
)

b. Telegraph, etc.
(1) Domestic
(2) International

c, leased wires, etc,

15/9 of charge 10$ of charge 
15$ of charge

20$ of charge 10$ of charge 20$ of charge
3I.5

local telephone 
service IO/® of charge 15$ of charge 4 8 ,9

Jewelry IO/9 of retail price 30$ of retail price 1&7 r 3
Pur and fur-trimmed 
articles 10$ of retail price 25$ of retail price 5 4« 8
luggage, handbags, 
wallets, etc.

10$ of mfrs. sales 
price on luggage only

29$ of retail price 53*4
Toilet preparations 10$ of retail price 25$ of retail price 51*4
Soft drinks hone Bottled drinks, 1/ per each

19. Candy and chewing gum l'Ione

the equivalent taxes of $1 
per gal. on sirup and 25^ 
per ltn on carbonic acid 
gas used in unbottled soft 
drinks
Articles intended to retail 
from 5^ to 15/̂  per bar or 
package , 1^ per each 5 
intended retail price; other 
items, the equivalent tax of 
35/0 of mfrs. sales price

1 7 7 .0

190*0
Total additional revenue, items 1-19 2 0. less repeal of tax on transportation of property 
Total additional revenue, items 1-20

2,6 8 1 .4
- l83«2
$2,492,2

October 4 » 1943Treasury Department1j  Estimates of additional revenue are for a full year of operation at levels of business 
estimated for calendar year 1944«

2/ Estimated additional net revenue yield after allowance for increased drawback on non- 
oeverago alcohol of $1 2 ,8 million.



EXHIBIT I - Postwar Credit, Suggestion I 

Table 2

Amounts of individual income tax under present law and proposal

Single person - Fo dependents

Exemptions: Present law - $500 
Proposal - $500

Met income 
before 
personal 
exemption

Present law J Proposal 2/ . Increase
! in •. net tax »

including : 
net Victory ; 

tax if '

Gross : 
tax :

Postwar 
credit 3/

: Met 
: tax 
¥

$ 600 $ 17 $ 27 $ 14 $ 14 $ - 3
800 62 81 33 48 -14
900 85 108 38 70 -15

1,000 107 135 *39 96 -11
1,100 130 165 41 124 - 6
1,200 153 195 42 153 0
1,500 220 285 47 238 18
1,600 243 318 48 ,270 27
2,000 333 450 55 395 62
2,500 446 630 64 566 120
3,000 574 835 74 761 187
4,000 829 1,245 95 1,150 321
5,000 1,105 1,680 117 1,564 459
6,000 1,401 2,140 140 ‘ 2,001 600
8,000 ■ 2,052 3,135 189 2,946 894
10,000 2,783 4,215 243 3,972 1,189
12,500 3,802 5,670 250 5,420 1,618
15,000 4,968 7,265 250 7,015 2,047
20,000 7,626 10,800 250 10,550 2,924
25,000 10,644 14,710 250 14,460 3,816
50,000 28,058 36,105 250 35,855 7,797
75,000 48,001 59,035 250 58,785 10,784
100,000 69,665 82,575 250 82,325 12,660
500,000 441,863 466,570 250 '466,320 24,457

1,000,000 899,500 4/ 946,570 250 946,320 ■ 46,820
5,000,000 4,499,500 4/, 4,786,-570 250 4,786,320 286,820

Treasury Department, Division of^Tav Research October 4» 1943

\f Maximum earned income credit assumed* Victory tax net income assumed to be 
ten-ninths of net income,

2/ Victory tax and earned income credit eliminated,
3/ 50 percent of the first $50 of tax; 25 percent of the next $50; and 5 per-
* .cent of the balance, the maximum credit not to exceed $250*
A.J Taking into account maximum effective rate limitation of 90 percent*



EXHIBIT I •* Postwar Credit̂  Suggestion X 
Table 2-A

Effective rates of individual income tax under present law and proposal
Single person - Ho dependents
-Exemptions* Present law - $500 

Proposal - $500

Net' income • Present law 
before s including 
personal • net Victory 
exemption : > tax 1/

* Proposal 2/ v -* Increase
Gross 

# taxt
* Postwar *
* credit *

Net
tax

* in•J net tax

600 ¿.gjT U.5$ 2.3 $ 2.3# - .5$800 7*8 1 0 .1 H.l 6*0 - 1.8
900 9 .H 12 .0 H. 2 7*8 - 1 .6

1,000 10 .7 13.5 . 3*9 9 .6 - 1 . 1
1,10 0 1 1 . s 15 .0 3.7 1 1 .3 - *5
1,200 1 2. g 16 .3 3*5 1 2 .7 0
1,50 0 1H. 7 19 .0 3*1 15*9 1 .2
1,600 15*2 19.9 3.0 16 .9 1 .7
2,000 1 6 .7 22.5 2.8 19. s 3*1
2,500 1 7,s 2 5.2 2.6 22.6 H.8
3,000 1 9 .1 27*8 2.5 25. H 6 .3U,Q00 20.7 3 1 .1 2.H 28.8 8 .1
5,000 2 2 .1 33.6 2*3 31*3 9*2
6,000 23.u 35.7 2.3 33*3 9*9
8,000 25-7 39.2 2.H 36.8 1 ~n.i

10,000 27. g H2 .2 2.U 39*7 1 1 .9
12,500 30* u H5.I1., 2 .0 H3.H; 13 .0
1 5,000' 33-1' * Hg.H 1*7 H6.8 1 3 .7
20,000 3 8 .1 5H.0 1*3 52.8 1H.7
25,000 H2.6 58.8 1 .0 57-B 15.2
50,000 5 6 .1 72 .2 0 .5 71*7 1 5 .675,000 6H.0 78.7 0 .3 72.1+ lH.H

100,000 69-7 82.6 0 .3 82.3 12 .6
500,000 gg.H 93*3 '0 .1 93*3 H.9

1 ,000,000 90.0 HJ 9 4 .7 9H.6 H.6
5,000,000 9°.° %J 95-7 5/ 95*7 5*7

Treasury Department, Division of Tax Research October '4, I9U3

ly Maximum earned income credit assumed* Victory tax net income assumed to "be ten-ninths of net income*
2/ Victory tax and earned income credit eliminated.
2/ 50 percent of the first $50 of tax; 25 percent of the hext $50; and 5 per

cent of the balance, the maximum credit not to exceed $250* 
it/ Taking into account maximum effective rate limitation of 90 percent.¿/ Lews than *05 percent*



EXHIBIT I ~ Postwar Credit,, Suggestion I
T5&fel> 3

Amounts of individual income tax under present law and préposai 

Married person - Ko dependents

Exemptions* Present law - $1,200 
Proposal 1,100

Ket ihcome : Present law 
before : including 

personal ; net Victory 
exemption ; tax 1/

Proposal 2/ Increase
in

net tax
Gross ] Postwar ] 
tax ’ credit 3/ !

Ket ' ' J 
tax ‘

$ 1,000 $ 15 f* $ - 15
1,250 29 $ ^1 $ 20 $ 20 +• 9
1,500 79 108 32 70 - 9
1,750 w 180 b2 139 5
2,000 186 255 U5 210 22
2,250 2U2 335 U9 S85 U3
2,500 297 U17 53 36U 67
2,750 351 5Ch 58 4U6 95
3,000 . U05 59U 62 532 127
5-, 000 647 999 82 917 270

/ 5,000 89U 1,409 103 1,306 bl2
6,000 1.173 1,864 126 1,738 565
8,000 x,730 2,829 17^ 2,655 375

10,000 2,^7 3.335 227 3,652 1,191
15,000 ^.533 6,867 .. 250 6,617 2,08U
20,000 7,100 10,356 250 10,106 3,006
25,000 10,035 1^,230 250 13.930 3.9'+5
50,000 27,075 35,571 250 35,521 8,2^6
75,000 1̂ 6,955 5S.U77 ' 25O 52,227 11,272

100,000 68,58*1 82,005 B9O 21,755 13,171
500,000 w+0,747 ^65,99^ 250 ^65,jbb 2Û,997

1,000,000 899,000 b/ 945.99U 250 9^5,7^ 46,7hU
5,000,000 ^,^99,000 4 / i+, 735.99“+ 250 11,785.7** .

ITT r T T

286,fbb

Treasury Department, Division of Tax He search 0 c t oh e v b, 19"*\3N\

1/ Maximum earned income credit assumed» Victory tax net income assumed to 
he ten-ninths of net income, v

2f Victory tax and e(3.rned income credit eliminated.
¿/ 50 percent of the first $50 of tax; 25 percent of the next $50; and 5 

percent of the balance» the maximum credit not to exceed Sp^O. 
bf Taking into account maximum effective rate limitation of 90 percent.



"'E3CE3HET.T2L~ Postwar Credit^ Suggestion I 

IPaile 3-A

Effective rates of individual income tax under present law and proposal

Married person - No dependents

Exemptions: Present lav/ ** $1,200
Proposal 1,100

Net income : Present law ! Proposal 2/■before : including, : Gross ’ Postwar Net
• increase

inpersonal : net Victory : ) tax L credit 3/ tax net taxexemption : tax 1/ :
$ 1,000 X.5# _ ■** 1.5#

1,2 5 0 2.3 3-2$ 1.6# 1.6# - *71,500 5*3 ' 7 .2 2.5 U.7 «* . 6
1,750 7*7 10 .3 2.U 7 .9 ,2
2,000 9.U 12.8 2.3 10:* ̂ l.l
2,250 10.8 1̂ .9 2.2 12,7 1*92,500 Ml. 9 16,7 2.1 lU. 5 2.6
2,750 12.8 18.3 2.1 16 .2 ì - k '
3,000 13*5 19 .8 2.1 17*7 4.2
5,qoo 16 .2 2 5.0 2,1 22,9 6,7'
5,000 17.9 28.2 2,% 2 6 ,1 8 .2
6,000 19.6 Jl.l 2.1 29,0 9.U
8,000 22*3 35. v 2,2 33*2 10 .9

10,000 2U.7 38.9 2-3 36.6 1 1 .9
15,000 - 30 .2 U5.8 1*7 W . 1 13*9
20,000 35*5 ■51.8 1*3 50.5 M5.0
25,000 h o . i 56.9 1.0 55*9 15 .8
50,000 5U.2 7 1* 1 *5 70.6 1 6. k
75,000 62.6 78.0 *3 7 7 .6 1 5 .0
100,000 68.6 82.0 *3 81,8 13 .2
500,000 , ,88.1 93*2 ,1 93*1 5 .0

1,000,000 89.9 it/ 9U.6 §/
i t

94.6 n,7
5,000,000 9O.O ÏÏ/ 95.7 95*7 5*7

Treasury Department, Division of Tax He search■ ‘ ■: ! : ' ■ r\ ' October ■ 571953

1/ Maximum earned income credit Vassumed. Victory tax net income £issumed to he
ten-*ninths of net income.2/ Victory tax and earned income credit eliminated.

l !  50 percent of the first $50 of tax; 25 percent of the next $50' and 5percent of the "balance, the maximum credit not to exceed $250.
>4;/. Taking into account maximum effective rate limitation of 90 percent.
¿/ Less than ,05 percent.



EXHIBIT I - Postwar Credit, Surgestion I 
. Table 4

ijnounts of individual income tax under present .law and proposal 

Married person ** two dependents

Exemptions: Present law-r- $1200, 
Proposal — $1100,

«05° 
$300

£Tet income 
before 

personal; 
exemption -

: Present law : 
: including : 
: net Victory : 
: tax l/ ;

Proposal 2/ 
Gross : Postwar :
tax : credit 3/; • . •

Het : 
tax ;

Increase
in

net tax

$ 1,800 $ 3 9 $ 27 $ i4 $ l4 $ - 25
2,000 58' 81 33 48. - 10
2,300 lib 165 il 124 8
2,500 159 225 44 1S1 22
3,000 267 384 52 332 65
4,600 hS5 753 70 ?s 3 198
5,000 730 1,163 91 1 ,072 s 342
6,000 979 1,5* 112 1,4-76 4 9 7 /
g,000 1,553 1 2,523 159 2,764 bll

10,000 2,208 3,555 210 3,3-5 1,137
12,500 3, i44 ¡+,962 250 i,?IH 1,56s
15,000 4,207 6,489 250 6,239 2,032

. 20,000 6,693 9,912 250 '9,§62 2,969
25,000 9,574 13,750 250 13 .,500' 3.926
50,000 26,392 35,037 - 250 34.787 8,395

v 75,000 46,209 57,919 250 577.39 li,46o '
100,000 67,803 81,435 , 280 \ 81,105 13.332
500,000 479*031 465,418 25O 465,168 25,237

1,000,000 ' 898,800 4/ 945,418 250 945,168 ' 46,368
5,000,000 4,49s, soo 47 *, 7S5.1US 250 4,785,168 286,368

li 1 q Ll7Treasury department,

1/ Maximum earned income credit assumed. Victory tax net income assumed to 
be ten-ninths of net income*

2/ Victory tax and earned income credit eliminated*
Jjj 50 percent of the first $50 of tax; 25 percent of the next $50; and 

5 percent of the balance, the maximum credit not to exceed $250.
4/ Taking into account maximum effective rate 'limitation of JO percent.
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EXHIBIT I r, Postwar Credit^ Suggestion I 
T able

Effective rates of individual income tax under present law and proposal
, ' lMarried person *, Two dependents
Exemptions î Present law » 41200, 4350 

Proposal - ̂ 1100, 4300

Net income : 
.before : 
personal : 
exemption ;

Present law j, 
including ; 

net Victory : 
tax 1/ :

Grass
tax

• Proposal 2/
* Postwar
ï credit ¿/:• i

I

© fiî
•a -p

k 
1 1 ..

Increase 
in ' 

net tax

' 4 1,800 1.5$ 0,8$ 0.8$ •** 1.4#
2,000 2.9 4.1 1.6 2,4 ~ *5
2,300 1 .5.0 7.2 M 3*4 *4
2,500 6.4 9.0 1 ,8 > 7.3 ,9
3,000 8,9 12,8 j.,7 11,1 2.2
4,000 . *1 O *7 18,8 1.8 , 17.1 5*0
5,000 14.6 ' 23,3 1,8 21.4 6.8
6,000 I6v3 26.5/ 1.9 24.6 8.3
8,000 19.4 31*3 2.0 29,6 10.2

10,000 22.1 33,6 2.1 33*4 11.3
12,500 25.2 39.7 - 2.0 37.7 12.5
15,000 28,0 43*3 1.7 41*6 13.6
20,000 33.5 49.6 ■ 1.3 48.3 14.8
25,000 38.3 33*0 1,0 54,0 15.7
50,000 52,8 70,1 .3 69.6 16.8
75,000 61,6 77.2 0 76.9 15.3
100,000 67.8 81,4 *3 81,2 1 3.a
500,000 88.0 93.1 .1 93.0 5.0

1,000,000 89.9 y 94.3 Û 94.5 4.6
5,000,000 90,0 Lj 93.7 il 95.7 5*7

Treasury Department, Division of Tax Research October 4, 1943

1/ Maximum earned income credit''assumed* Victory tax net income1 assumed to 
be ten-ninths of net income,

2/ Victory tax and earned income credit eliminated,
3/ 50 percent of the first 430 of tdxj 25 percent of the next 450j and 

5 percent of the balance, the maximum credit not- to exceed 4250,
4j Taking into account maximum effective rate limitation of 90 percent.

Less than ,05 percent.



EXHIBIT I - Postwar Credit,. Suggestion I 
Table 5

Amounts of individual Income tax and employee.social ;security•contribution 
for 194-3, under the present law, and for 19X4 under the proposal

Single person — No dependents
Exemptions: Present law - 9500 

Proposal - $500

Net income 
before personal 
exemption

i 19X3 ; 1944 1/ 1 Inerea39 in
JIncome tax 2/, 
Jincluding net 
V̂ictory tax, 
tand 1̂  social 
.'security con— 
itribution 3/

0 ' f 0V. Incorna tax0 0* * (-grobs.)' and ' 
2$ social0 * 0‘security con- * 

/tribut!on 3/  \

Postwar 
credit 4/

* Income tax 
, (net) and
* 2$ social
* security con-
* tributi on 3/

! net tax in— 
iclucdng social 
s's-ecurity cpn~ 
•fribution J/
; (4) - (1)

a) (2) (3) (X) (5) '
$ ' -600 9 2X $ XO $ XX 7 27 $ . . 3800 71 99 33 66 - 5900 95 128 38 90 - 5 ;1,000 118 157 39 118 0

1,100 1X2 189 a 1X9 71,200 166 222 X2 179 13 |1,500 23 6 318 47 272 351,600 261 35X 18 305 XX2,000 355 X9X 55 X39 842,500 X7X ' ’ 686 64 622 1X8
3,000 60X 895 .74 ; 821 ■ 217x,000 859 1,305 95 1,210 3515,000 1,135- - 1,7X0 117 1,624 489 ‘6,000 1,X31 2,200 1X0 ■j 2,061 6308,000 2,082 3 ,19 5 189 3,006 92410,000 2,813 X,275 2X3 4,032 1,219;12,500 3,832 5,730 250 -5,480 1,6X8
15,000 X,998 7,325 250 7,075' 2,07720,000 7,656 10,860 25Ó 10,610 2,954. 25,000 10,67X IX,770 , 25O 14,520 3,846
50,000 28,088 36,165 25O 35,915 7,82775,000 X8,031 59,095 250 58,8X5 10,814.100,000 69,695 82,635 . 250 82,385 .12,690500,000 XXI,893 466,630 250 466,380 24,4871,000,000 899,530 5/ 9X6,630 250 ' 9X6,380 46,850/

5,000,000 ¿1,499,530 5/ X,786,630 25O 4,786,330 286,850
Treasury Department, Division of Tax Research October X, 19X3
1/ Under the proposal, the Victory tax 'and earned income credit are eliminated. 
2/ Maximum earned income credit assumed.
3/ Gross income (wages) assumed to be ten—ninths of net income for purposes 

of Victory tax and social security contributions.
X/ 50$ of the first $50.of income tax; 25$ of the next $50, and 5$ of the 

balance; the maidmum credit not to,exceed $>550.
¿/ Taking into account maximum effective rate limitation of 90 percent.



Suggestion IEXHIBIT I- Pcstràr Credit,
Table 5a

'CfEffective'rates of individual income tax and employee social security- 
contribution for 1943, under thé present law, and for 194-4 under the proposal

Single person - No dependents
Exempt ions: Pr@sent law - $ 500 

- Proposal - $500

* 1943 * Jlhcomê ax-“2 7 7: 
Net income including net : 
before îVictory tax, * 
personal Jand 1$ social i 
exemption ? security con- ;

: tribut! on 3/, :

Income tax 
(gross) and 

2% social 
security con
tribution 3/

1944 1/

Postwar • 
credit 4/

[ Income tax 
* (net) and 
’ /2% social 
(security contribution 3/

Increase in 
net tax in

cluding social 
security con
tribution 3/
(4 ) - a)

(!) (2) (3) (4) "(5) -
$ 600 4.05: 6.7$, 2.3$ 4 .5«800 8.9 12.4 4*1 3.3 -.6

900 10.6 14.2 4.2 10.0 V ; -.6.
1,000 ' 11.8 15 v7 3.9 11.8 .0
1,100 12.9 17.2 3.7 13.5 .6
1,200 13.8 \ 18.5 3.5 14*9 1.1
1,500 15.8 21.2 3.1 13.1 2.31,600 16.3 22.1 3.0 „ 19.1 2.8
2,000 17.8 24.7 2.8 22.0 4.2
2,500, 19.0 27.4 2.6 "24.9 5.93,000 20.1 29.8 2.5 27.4 7.2
4,00p 21.5 32.6 2.4 30.3 8.8
5,000 22.7 34.8 2.3 32.5 9.8
6,000 23.9 36.7 2.3 34.4 10.58,000 26.0 39.9 2.4 3 7.6' 11.6

10,000 28.1 42«8 2.4 40.3 -12.2
12,500 30.7 45.8 2.0 43.8 13.2
15,000 33.3 48.8 1.7 47.2 13.8
20,000 ■ 38.3 54.3 1.3 53.1 14.8
25,000 42.7 ' 59.1 1.0 58.1 I5 .450,000 56 • 2 72.3 .5 71.8 ,15.775,000 64.0 78.8 .3 78.5 14.4
100,000 69.7 82.6 .3 82.4- 12.7
500,000 88.4 ■9 3.3 .1 93.3 4.9

1,000,000 90.0 4/ 94.7 y 94.6 4.7
5,000,000 90.0 4/ 95.7 y * 95.7 5.7
Treasury Department, Division of Tax Research * October 4, 1943 ,

1/ Under the proposal, the Victory tax and earned income credit are eliminated* 
2 / Maximum earned, income credit assumed.
3/ Gross income (wages) assumed to be ten-ninths of net income for purposes 

of Victory tax and social security contributions.
4/ 50  ̂of the first $50 of income tax? 25$ of the next $50, and %% of the

balance? the maximum credit not to exceed $250.
5/ Taking into account maximum effective rate limitation of 90 percent,
6¡ ' Less than .05 percent.



EXHIBIT I - Postwar GradJ-t, Suggestion I 

Table 6

Amounts of individual income.: tax and employee social security contribution 
for 19^3» under the present law, and for 1344 under the proposal

Marrie&jpersbn 4 Uo dependents

Exemptionsï: Present law — $1,200 
Proposal - $1,100

let income 
before 

personal ? 
exemption

t 11944 1/ _* Increase in
JIncome tax 2/,•
• including net * 
♦Victory tax, ♦
• and 1 cjo social *
• security con- ♦ 
»tribution 3/ 1

Income tax 
(gross) and ’ 
2 social ' 
security con
tribution '¿J

•
; .»
♦ Postwar 
,t credit 4/ 
{

’ Incoiao tax
* (net) and 
[ 2$ social
* security con
tribution 3/

* net'tax in
cluding social
* security con
tribution 3/
; (U) - (1)

~ T x T (2) o r (4) §;|

$ 1,000 $ 26 $ 22 — $ 22 $ - 4
1,250 43 68 $ 20 48 5
1,500 96 141 38 103 7
■1,750 153 213 142 177 24

2,000 210 299 145 254 44
2,250 267 335 149 335 68
2,500 325 473 .. 53 419 94
2,750 381 565 58 506 125
3,000 >35 654 62 592 157
4, goo 677 1,059 82 977 300
5,000 924 1,1169 103 1,3 6 6 442
6,000 1,20 3 1,924 12o 1,796 595

f 8,000 1,810 2,889 174 2,715 905
10,000 2,497 3,9U5 227 3,713 1,221
15,000 4, 563 6,927 250 6,677 2,Xlli
20,000 7,130 I0,4i6 250 10 ,16 6 3,036
25,000 10,065 14, 290 ’ 250 lU,o4o 3,975
50,000 2 7,10 5 35,6 3 1 250 35,331 8,276 ,
75,000 46,985 5^,537 250 58,287 11 ,3 0 2

100,000 68,6l4 82,065 250 81,815 17,201
500,000 440,777' 1+66,05'4 250 465,304 25,027

1 ,000,000 399.030 y 914-6,0514 250 91+5, sou 46,774
5,000,000 ii.u93.030 5 / 14,786,05h 250 4,785,304 286,774

Treasury Department,! Division of Tax iesearch October 4 ,1 9 4 3

1/ Under the proposal, the Victory tax and earned income credit are eliminated. 
2/ Maximum earned income credit assumed.
¿/ Oross income (wages) assumed to be ten-ninths of net income for purposes of 

Victory tax and social security contributions.
4/ 50 percent of the first $50 of income tax; 25 percent o-f the next $50, and

5 percent of the balance, the maximum credit not to exceed $250* .
¿/ Taking into account maximum effective rate limitation of 90 percent.



EXHIBIT I - Poster Credit^ Succession Ï 

Table 6-A

Effective rates of individual income t»cl x and employee social security contri
bution for I9U3, under the present law, and forU9U4 under the proposal

Marriod person —IUo dependents

Exemptions: Present law - $1,200 
Proposal - $1,100

19U3 ' ' :
B’et incomee Income tax ~2j , • 

before »including net ? 
pcrsor.nl m ^ory tax, : 
exemption ’an<̂  social : 

? security con- J 
’_____ » tribution 3/ •

$ 1,000

(1)

2 *6fo
1,250 3*4
1,500 6.4
1,750 8 .7
2,000 10.5
2,250 11.9
2,500 X 3.0
2,750 13.9
3,000 14.5
4,000 16.9 •
5,000 18.5 *
6,000 20.1
s, 000 22.6

10,000 25.0
15,000 30. u
20,000 35.7
25,000 40.3
50,000 5U.2
75,000 62.6

100,000 60*6
500,000 88.2

1,000,000 S9.9 5/
5,000,000 90.0 5/

Income tax * 
(gross) and 

2$> social \ 
security con-’ 
tribution 3/ :

1944 1/

Postwar î 
credit 4/:

Income tax 
(net) and 
2$ social 

security conr 
tribution 3/

Increase in 
net tax in
cluding social 
security con
tribution 3/
(4) - (1)

^ 2 ? T 5 ) ... (u) (5)
2.2$ — 2.2$ .4$
5*4 1.6$ 3-S .4
9.U 2.5 6.9 ♦5

12.5 2.4 10.1 1.4
15.0 2.3 12.7 2.2
1 7.1 2* 2 lb. 9 3.0
18.9 2,1 16*8 3»s
20.5 2.1 is. 4 4.5
21.8 2.1 19.7 5-2
26..5 2.1 24# 4 7-529.4 2,1 27*3 & cf 0*0
32.1 2,1 30.0 , 9-936.1 : 2.2 33.9 llf 3
39,5 2,3 37.2 12.2
46.2 1.7 44,5 l4,l
52.1 1-3 50.8 "l5.2
57*2 1.0 56.2 15.9
71*3 • 5 70.8 16.678.0 •3 7 7.7 15.182.1 »3 81.8 13.293.2 .1 93-2 5.094.6 ■ |/ 94.6 4.7
95.7 1 / 95-7 5.7

Treasury Department, Division of Tax Sc search October 4, ' 19U3

y  Under the proposal, the Victory tax and earned income credit are eliminated. 
dj Maximum earned income credit assumed.
1/ Gross income (wages) assumed to be ten-ninths of net income for purposes of 

victory tax and social security contributions.
¿/ 50 percent of the first $50 of income tax; 25 percent of the next $50, and
_ « 0 percent of the balance; the maximum credit not to exceed $250.
5/ Taking into account maximum effective rate limitation of 90 percent.
4/ Less than .05 percent. -



EXHIBIT I - Postwar Credit, Suggestion I 

Table 7

Amounts of individual income tar and employee social security contribution 
for 1943, under the present law, and for 1944 under the proposal

Married person - Two dependents

Exemptions: Present law - $1,200, $350 
Proposal - 1,100, 300

: 194.3_____ __________
: Income tar 2/ : Income'tar 

ITet income.inciuaing net : (gross) and
before *victory tar, : 2$ social

personal !and ^ social :security con- 
eremption .security con- :tribution 3/

. _____ :tribution 3/ :
a) (3)

! 1,800 $ 59 $ 67
2,000 80 125
2,300 142 216
2,500 187 281
3,000 297 , 444
4,000 515 ' 813
5,000 750 1,223
6,000 1,009 1,628
8,000 1,583 2,583
10,000 2,238 3,615
12,500 3,174 5,022
15,000 4,237 6,549
20,000 6,723 9,972
25,000 9,604 13,810
50,000 26,422 35,097
75,000 46,239 57,979
100,000 67,833 81,495
500,000 439,961 465,478

1,000,000 898,830 5/ 945,478
5,000,000 4,498,830 5/ 4,785,478

1944 1/

Postwar
credit

±1

Income tar 
(net) -and 

social
security con
tribution 3/

Increase in 
net tar in
cluding social 
security con
tribution 3/ 
(4) - (1)

(3) (4) (5)
14 $ 54 $ - 5
33 93 13
41 175 33
44 237 50
52 392 95
70 743 228
91 1,132 372

112 1,536 527
159 2,424 841
210 3,405 1,167
250 4,772 1,598
250 . 6,299 2,062,
250 9,722 2,999
250 13,560 3,956

, 250 34,847 8,425
250 57,729 11,490
250 81,245 13,412
250 465,228 25,267 /
250 945,228 46,398
250 4,785,228 286,398

Treasury Department, Division of Tar Research October 4, 1943

1J Under the proposal, the Victory tar a.nd earned income credit are eliminated, 
2/ Maximum earned income credit assumed,
3J Cross income (wages) assumed to be ten-ninths of net income for purposes 

of Victory tar and social security contributions.
4/ 50 percent of the first $50 of income tar; 25 percent of the nert $50, and

5 percent of the balance; the maximum credit not to exceed $250.
5/ Taking into account maximum effective rate limitation of $0 percent.



x EXHIBIT 1 — Postwar Credit, Suggestion II
Table 7«»A

Effective rates of individual income-tax and employee social security contribution 
for 19435 under the present law, and for 1944 under the proposal

Married'person - Two dependents
Exemptions : Present law - 5 1,200, $350 

Proposal « 1,100, 300

Net income 
before 

,personal 
exemption

: 1943 :•_________ _
7 Income tax 2/: Inc0me tax 
: including net: (gross) and : Victory tax, : social
: and l/o social:security con— 
: security con- : tribution 3/ : tribution J/ :

1944 1/ ___ _________
: : Income tax: : (net) and
; Postwar : 2% social
: credit 4/2security con- 
° : tribut ion 3/

«Increase in 
«net tax in*»
»eluding social' 
•security con*» 
•tribution 3/
2 (4) ~ (i).

u) ( 2) z m i f f ) " (5)$ 1,300 3*35rf■0 3.7% M 3.0% *» ,3%2,000 4,0 6.3 1.6 4.6 .72,300 6,2 9 .4 y* • ̂ 7.1 .9 -2,500 7.5 11.2 2 ,6 8.6 1,23,000 9.9 14.8 '2.7 12.1 2.2
4,000 12,9 20,3 0 Q 17.4 4.55,000 15.2 24.5 . 3.2 21.3 6 ,16,000 16.3 27.5 3.4 24.I 7.38,000 19,8 32.3 3.7 OQ A/CüfO 8.810,000 22,4 36,2 4.0 32,2 9.812,500 2 5 .4 40.2 3.2 37.0 11.615,000 28,2 43.7 2,7 41.0 1 2 .720,000 33.6 49.9 2,0 47,9 14.225,000 38.4 55.2 1.6 53.6 15.250,000 52,8 70.2 O 6 9 .4 l6.675,000 61,7 77,3 .5 76.3 15,1100,000 67,8 81.5 .4 ; 81.1 13,3500,000 88,0 93.1 ,1 93.0 5.01,000,000 89,9 Ù '94,5 6/ 94.5 4.65,000,000 90,0 5/" ’95.7 y 95.7 5.7

Treasuiy Department, Division of Tax Research October 4, 19431/
2/
3/
y

y
y

Under the proposal, the Victory tax and earned income credit are eliminated. Maximum earned income credit assumed.
Gross income (wages) assumed to be ten—ninths of net income for purposes 
of Victory tax.and social security contributions.*
50% of the first $50 of income tax; 2 % of the next $150, and 10% of the balance; the maximum Credit not to exceed $400,
Taking into account maximum effective rate limitation of 90 percent.Less than ,05 percent,
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EXHIBIT I - Postwar'-Creditj Suggestion II 

, Table 2

Amounts of individual income tax “under present law and proposal 

Single person - No dependents

Exemptions* Present law - $500 
Proposal - 500

Net income 
before

: Present law : 
: including :

Proposal 2/ Increase
personal ■! net Victory : Gross Postwarj , Net in
exemption ' tax 1/ : tax credit . tax net tax

$ 600 $ 17 $ 27 $ Ik $ ib $ - 3
800 62 81 33 t o -lH
900 85 108 t o 69 -16

1,000 107 135 to 89 -18
1,100 130 I65 5H 111 -19
1,200 153 195 61 13^ -19
1,500 220 285 71 2lk - 6
1,600 2^3 318 7̂ 2to 1
2,000 333 88 363 30
2,500 to6 630 106 525 79
3,000 57U 835 12b 709' 135Ü ,000 S29 I.2U5 167 1.078 249
5,000 1,105 1,680 211 365
6,000 l,tol 2, ito 257 1 ,88^ U83
8,000 s m s 3,135 356 2.779 727

10,000 2,783 “M 15 too 3,815 1.032
12,500 3,802 5,670 too 5,270 l,to8
15,000 U .968 7.265 too 6,8 65 1,897
20,000 7,626 10,800 too 10, too 2,77^
25,000 I0,6to IK too 1^,310 3,666
50,000 28,058 36,105 boo 35.705 7.6U7
75,000 to, 001 59,035 too 58,635 10,63^

100,000 69,665 82,575 too S2U75 12,510
500,000 ^ 1,863 to6 ,570 too to6,i70 2^.307

1,000,000 899,500 hf 9^6,570 too 9to,i70 to, 670
5,000,000 toto9,500 i/ M-. 786,570 too 1-.78c.170 286', 670

Treasury Department., Division of Tax Research October b, 1P 3

1J Maximum earned income credit assumed. Victory tax' net income assumed
to be ten-ninths of net income.

2/ Victory tax and earned income credit eliminated.
3,/ 50 percent of the first $50 of tax; 25 percent of the next $150;

and 10 percent of the balance, the maximum credit not to exceed $toO. 
z/ Taking into account maximum effective rate limitation of 90 percent.



X EXHIBIT 'X - Poster Credit̂  Suggestion II 
Table 2~A

Effective rp.tes of individual income tax under present law and proposal
Single person -* No dependents
Exemptions; Present law $̂ >00 

Proposal — $S00
Net income 
before

.present law : 
including * Gross

Proposal 2/ 
Post-war Net

—’ Increase 
inpersonal net Victory ; tax : credit J jj tax, net taxexemption tax 1/ ;

$ 600 2. it 2.3Ì 2.3Ì 555
800 7.8 1 0 .1 4.1 6.0 - 1 .8 ,
90Q 9*4 12 .0 4*4 7 .6 - 1 .8

1,000 IQ, 7 13.5 4,6 8.9 rr X,8
fcÌÓO.1 1 1 .8 15-0 M 1 0 .1 rr 1 .7
1,200 1 2.S 16 .3 C' n • li-l e 1 .6
1,500 - 1H.7 1 9.Ô ù.7 1U.3 ■ - .4
1, bOQ 15*2 19 .9 4.6 1 5 ,2 .1
' 2,000 1 6 .7 2 2 .5 ;4f4 18.1 1.5

2,500 1 7. s 25.2 4.2 21.0 3*2
3,000 19-1 2 7.S 9,2 23.6 4.5
,̂000 20 .7 31.1 k .2 27.0 6.2

5,000 22.1 33.6 1 .2 29. k 7*3
6,000 23*̂ 35.7 4 ,3 31.4 8.1
s,oob PR 7 39*2 u*$ 3U.7 9*l

10,000 , 2 7 .8 %2.2 k .o 38.2 10.3
1 2,50c, ; 30 .4 4 5. k 3*2 k g .z 11.7
15,000 33*1 48.4 2 .7 4 5.8 12.6

• 20,000 38*1 5U.0 2.0 52.0 13.9
25 s000 ¿-2.6 5S.S 1.6 5 7.2 l4.7
50,000 5 6 ,1 72 .2 .8 7 M 15*375>ooo 64,0 78; 7 *5 78.2 I k . 2
100,000 6 9 .7 82.6 .u 82.2 12.5
500,000 gg.,4 93*3 .1 93*2 il-,9'1,000.000 90.-.0 4/ y * -T 5/ ok. 6 4.7

5,000,000 90,0 5 / 95*7 H 95*7 5*7
Treasury Department, T)ivisi on of'Tax Research ' October 'k t 19v3
1/ Maximum earned income credit assumed. , Victory tax net income assumed 

to be ten-ninths of net income.
2/ Victory tax and earned, income credit eliminated.
¿/ 50 percent of the first S50 of tax; 25 percent of the next $150» and 

10 percent of the balance, the maximum credit not to exceed $e-00. 
k / Taking into account maximum effective rate limitation of 90 percent. 

Lê s than ,05 percent.



X EXII13IT I _ Postwar Credit^ 
Table 3

Suggestion II

Amounts of individual income tax under present law and proposal
\ | | g  ■

Married person No dependents

Exemptions: Present law - $1,200 
Proposal - 1,100

Net income : 
before : 

personal 5 
exemption :

Present law : Proposal 2/ Increase
in

net tax
including : 

net Victory : 
tax l/ :

Gross
tax

] Postwar 
* credit ¿/

! i
V tax

$ 1,000 £5 15 ' - .( - 15
1,250 29 $ ^1 $ 20 $ 20 - 9
1,500 79 108 t o 69 - 10
1,750 13I ISO 58 123 - 11
2,000 188 255 68 187 - 1
2,250 2^2 335 76 259 17
2,500 297 to7 333 36
2,750 351 50^ 93 toi 60
3,000 U05 59U 102 U92 87
U,00Q € k j 999 lk2 857 210
5,000 $9k 1.4G9 I83 1,226 332
6,000 1,173 1 ,86^ 229 1,635 462
8,000 1,730 2,829 325 2,504 7 2 k

10,000 Z . k & J 3.885 loo 3.^85 1,018
15,000 to 53 3 6,86? „ too 6,^67 1 .93^20,000 7,100 10,356 too 9.956 2,856
25,000 10,035 1^,230 too 13,830 3.79550,000 27,075 35,571 too 35,171 8,09675.000 U6,955 5S,to7 too 58,077 11,122

100,000 68,5 -̂ 82,005 1-00 81,605 13,021
50QVOOO Ito.yto ^65,99^ too to5f59& 2 M t o

1 ,000,000 899,000 U/ 9^5.99^ too 9 to, 59^ to. 594
5,000,000 toto9.QQ0 5/ W 785.99^

1 lo ' — ' T) _'
too U.785,59^ 286,59k

Treasury Department, Division of Tax Research " October 19 to

l/ Maximum earned income credit assumed. Victory tax dei income assumed 
to be ten-ninths of net income.

2/ Victory tax and earned income credit eliminated.
i/ 59 peasant of the first 5550 of tax; 25 percent of the next $150; and 

. 10 percent of the balance, the maximum credit not to exceed $toQ. 
if Taking into account maximum effective rate limitation of 90 percent.



X EXHIBIT I - Postwar Credit, Suggestion II 

Table 3-k

Effective rates of individual income tax under present law and proposal

Married person * No dependents 
Exemptions: Present law - $1,200 

Prbpo sal - 1,100

Net income : Present law • Proposal 2/
before : including ; • . . Increase
personal : net Victory . Gross • j Postwar . Net . in

■ exemption : tax 1/ ; - tax . credit 3/ . , tax . net tax

$ 1,000 1.5/o , -  _  ' -1.5%
1,250 2.3 3.2$ 1.6$ 1.6$ - .7
1,500 5.3 7.2 2*6 4.6 - .7
1,750 7.7 10.3 3.3 , 7.0 - .6
2,000 9.4 12.8 3.4 9.4 .1
2,250 10.8 14.9 3.4 11.5 .8
2,500 11.9 16.7 3.4 13.3 1.4
2,750 12.8 IS.3 3 *4 14.9 2.2
3,000 13.5 19.8 3.4 16.4 2.9
4,000 16.2 25.0 3.6 21.4 5.3
5,000 17.9 28.2 3.7- 24.5 6*6
6,000 19.6 , 31.1 3.8 27.3 7.7
8,000 22.3 35.4 4.1 31.3 9.1
10,000 24.7 33.9 4.0 34-9 10.2

' 15,000 30.2 45.8 2 .7 ! :■ 43.1 12.9 '
20,000 35.5 51.8 2.0 • 49.8 14.3
25,000 4Q.1 56.9 1.6 55.3 h 15.2
50,000 54*2 71.1 .8 70.3 16.2
75,000 62.6 ' 78.0 .5 77.4 14.8
100,000 68.6 82.0 •A 81.6 13.0
500,000 88.1 93.2 .1 93.1 5.0

1,000,000 89.9 U 94.6 5/ 94.6 4.7
5,000,000 90.0 4/ 95.7 1/ 95.7 5.7

Treasury Department, Division of Tax Research October 4, 1943

1/ Maximum earned Income credit assumed. Victory tax net income
assumed to be ten-ninths of net income*

2/ Victory tax and earned income credit eliminated.
3/ 50 percent of the first $50 of tax; 25 percent of the next $150;

and 10 percent of the balance, the maximum credit not to exceed $400 
4/ Taking into account maximum effective rate limitation of 90 percent, 
5./ Less than .05 percent.



X Suesestion IIEXHIBIT I i Poster Credit'.
Table U

Amounts of individual income tax under present' law and proposal

Married person ** Two dependents

Exemptions: Present law «*' $1,200, $350 
- •" Proposal - 1,100, 300

income : Present law : jrxTopufcifeix t~r Increase
before i including : Gross \ Postwar Het in
personal • net Victory • 
exemption ■: tax l/ i

tax credit ¿/ ; tax ’ net tax

$ 1,800 2,000 
2,300 
2,500 3,000 

• £,000
5.000
6.000
8.000 

10,000 
12,500
15.00020.000
25,000
50.00075.000 
100,000 500,000

1,000,0005 , 000,000

£ 3958 
116 
159 
267 
U85 
730 ' 979 

1,553 
2,208 
3,lUU 
4,207
6,693
9.574

26,392 
U6,2Q9 , 67,803
^39,931 
893,800 u/ U,U98,800 4/f

27 .$ 
81 

165 
. 225

38U
753

1,1631,588
2,523
,555

6,U89
9,912

13.750 
35,037 
57.919 
81.̂ 35 U65 »^18 
9̂-5, U18 

U,785,^18

lU • $ 
13 
54 
65 
81 
118 
159 201 
205
M
400 
U00 
boo 
Uoo 
Uoo 
boo 
boo 
Uoo 
boo

U

US
111
160
303
635i,ooU

1,387
2,228
3,157
4*562
6,089
9,512
13,350
3^.637
57,519
81,035

U65,ois
^ 5,018
,785,018

' 25 
- 10 
.  5

1
36 

150 
27U 
Uos
675
9U9 
,UlS 
,882 
,819 ,776 

8,2U5 
11,310 
13.232 
25,087 U6,2l8 
286,218

Treasury Department,-Division of Tax Research October , 19 3
Maximum earned income credit assumed. Voctory tax net income assumed 
to be ten̂ ninths of net income.Victor tax and earned income credit eliminated. •
50 percent of the first $50 of tax; 25 percent of the next $15 0; and 
10 percent of the balance, the maximum credit not to exceed $ 00,

U/ Taking into account maximum effective rate limitation of 90 percent.

1/

If
n
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EXHIBIT 1 - PostvmF Credit, Suggestion II 

Tatle U—A

Effective rates of individual income tax under present law and proposal

Harried person - Two1 dependentsS-’V:/K CV, r. • ’ ; , ■ •; . t .
Exemptions: Present law-— $1,200, $350 

Proposal -i* 1,100, 300

; Net income : 
before : 

personal : 
eTamption :

Present law : 
including * 

net Victory : 
tax 1/ :

Gross
tax ’ !

Proposal 2/
postwar [ 
credit

tfet :jtax

Increase
in

net tax

$ 1,SCO 2.2$* 1-5$ .8$ »8$ ~ l.U$
2,000 2*9 b.i 1.6 2.H - *5
2,300' 5.0 7*2 2*3 U.8 ♦ 2
2,500 Lk 9.Q 2.6 6.H 5/
3,000 8.9 12.8 2.7 10.1 1 *2
H.000 12~.l 18.8 2.9 15*9 3*8
5,000 iH.6 23*3 3*2 20.1 5*5
6,ooo 16.3 26.5 3 .!+ 23« 1 6,8
8,000 19. H ' 31.5 3*7 27.9 8.H

10,000 22.1 35.6 / H.o 31.6 9*5
12,500 25.2 39-7 3 .2 3̂ *5 11.3
15,000 28.0 U3.3 2.7 Ho. 6X 12.5

x 20,000 33-5 itg.6 2,0 H7.6 xH. 1
25,000 38.3 55*0 1.6 53 a 15*1
50,000 52.8 70.1 ,8 69*3 16.5
75,000 61.6 77.2 *5 76.7 ' 15*1

100,000 67-8 si.H .b 81.0 13*2
500,000 80.0 93*1 .1 -93*0 5.0

1 ,000,000 S9.9 1/ 9U.5 |/ 9H .5 H. 6
5,000,000 90.0 g/ 95-7 ll 95*7 5*7

|
Treasury Department, Division of Tax Research October » 19 3

1f Maximum earned income' credit assumed. Victory tax h©t income assumed 
to be ten^ninths of net income.

/ Victorv tax and earned income credit eliminated.
/' 50 percent of the first S50 of tax;' 25 percent of the next $150; and 

10 percent of the balance, the maximum credit not to exceed $400.
H/ Taking into account maximum effective rate limitation of 90 percent, 
¿/ Less‘than .05 percent»



EXHIBIT I - Postwar Credit, Suggestion II 
Table 5

Amounts of individual income tax and employee social security contribution 
for I9U3, under the present law, and for 19UU under the proposal

Single person - No dependents

Exemptions: Present law * $500 
Proposal - $500

Ï9U3
: Income tax 2/ 

Net income : including net 
before :Victory tax, 

personal r:and 1# social 
exemption : security con- 
.. :tribution 3/

,:Income tax 
:(gross) and 
:2# social 
: security con«« 

*■ : tribution 3/

19UU 1/'
îIncome tax 

Postwar :(net) and 
credit U/:£# social

; security con
st p lout ion 3/

^Increase in 
:net tax in- 
:cluding s o ci al 
: security con*«
:tribution 3/
: M  - (1)

$600 (1)$24- Ï2)$Uo (3)$lUgoo 71 99 33900 95 128 401,000 11s 157 Uc1,100 1U2 189 3U1,200 166 222 6l1,500 237 318 711,600 261 35U 7U2,000 355 U9Ù 882,500 'U7U 68 6 1063,000 60U 895 12bU,ooo 859 1.305 167,5,000 1.135 1.7̂ 0 . 2116,000 1.̂ 35 2,200 2578,000 2,082 3,195 35b10,000 2,3.13 M 7 5 Uoo12,500 3,832 5,730 Uoo15,000 4,998 7,325 Uoo20,000 7,656 10,860 Uoo25,000 10,67U 1̂ ,770 Uoo50,000 28,088 30,165 Uoo.75,000 Us,031 59,095 Uoo100,000 69,695 82,635 Uoo500,000 UUi,S93 U66,630 Uoo1,000,000 ' 899.530 5/ 9U6.630 Uoo5,000,000 U,U99,530 5/ U,786,630 Uoo

" F 5
$27 $ 3.66 - 589 - 6
ill - 7
136 ; 6
160 - 6
2U7 10
279 18
U07 5258O 106
769 165
.13a 279>53° 39 5,qUU 509,839 757>875- 1,062
13^o *' 1.U9S
925 4*927U$o . 2,$0U
370 3,®6
765 7,677
695 10,66U
235 12,5U0
230 24,337
230 U6.700
230. 286,700

Treasury department, division of Tax Peso arch October 4, 1943

1/ Under the proposal, the Victory tax and earned income.credit are eliminated. 
2/ .Maximum earned income credit assumed.
2/ ^ross income (wages) assumed to be ten*minths of net income for purposes 

of Victory tax and social security contributions. 
zJ 50$ of the first $50 of income tax; 25# of the next $150, and 10# of the 

balance; the maximum credit not .to exceed $U00,
5/ Taking into- account maximum effective rate limitation of 90 percent.



X Sable 5~A *Table >-A ./ •• - SXIIIIIET I
Effective rates of individual income tax and' employs* «.ocial security 
contribution for 19^3»"Wider the present law, and for 19^h under

the proposal

Single person - No dependents

Exemptions: Present law - $500 
Proposal - 500

Postwar Cre 
Suggestion

Net income 
before 

personal ■ 
exemption

! 19U ~ 19^  1/ / ¡Increase in
:Income tax 2/, 
:including net 
¡Victory tax, 
land 1$ social 
¡security con-'
¡tribution 3/

Income tax : 
(gross) and :
2$ social x : 
security con-: 
tribution 3/ 3

♦
Po s twar : 
credit U/i

t

Income tax 
(net) and 
2$ social 
security coii-
tribution 3/

.not tax in~
:cludi ng &0 clal 
: security con-.

(1) (2) (3) " w (5)

$600 U.0$ 6.7$ 2.3$ ,5#SOD 8.9 12.*4- k.l 6.3 - ,6
900 10,6 1^.2 .h 9.8 - .7

1,000 11,8 15-7 ¥.6 ll.l r. .7
1,100 12.9 17.2 fc.J 12.3 - .5
1,20Q 13.8 is. 5 C l 13.4 - .5
1,500 15,8 21.2 k 7 16.5 >7
1,600 16,3 22.1 4. b 17.5 l.l
2,000 17.8 2^.7 U.h 20.3 2,6
2,500 19.0 27.̂ 23.2 • Ufz
3,000 20,1 29.8 25.6 5-54,000 21.5 32.6 h .2 28.5 7.0-
5,000 22.7 3H.S 1*,2 30.6 7.9
6,000 23.9 36.7 '^.3 , 32.h 8.5
8,000 26.0 39*9’ ii.5 35o 9.510,000 28.1 42.8 U.o 38.8 10.6

12,500 3O.7 us.s 3.2 ^2,6 12.0
.15,000 33*3 U8.S 2.7 h6.2 12.8
20,000 38.3 5U .3 2.0 52.3 1U .0
25,000 ^2.7 59.1 1.6 57 *5 l'4.S
50,000 56.2 72.3 .8 71.5 15.U
75,000 6h .0 78.8 •5 78.3 lH,2

100.000 ^9-7 82.6 .u 82.2 12.5
500,000 88,U 93.3 .1 93-2 h.9

1,000,000 90.0 ¿/ 9V7 6/ 9^.6 U.7-
5,000,000 90.0 ,y ■ 95-7 6/ 95.7

f— vrrrvv-— ya—

5-7

TXTTU-- ------- ?—treasury Department, division of Tax Research 4 October 41, 1943

1/ Under the proposal, the Victory tax and earned income credit are eliminated 
2/ Maximum earned income credit assumed»
j/ Oross income (^ages) assumed to be tenminths of net income for purposes 

of Victory tax and social security contributions.
■¡J 50$ of the first $50 of income tax; 25$ of the next $150, and 10$ of the

balance; the maximum credit not to exceed $hOQ.
|)/ taking into account maximum effective rate limitation 0/ 90 percent.
6/ Less than .05 percent.



EXHIBIT I - posimr Credit, Suggestion' II

Table 6

Amounts of individual income tax and employee social security contribution 
for I9U3, under the present law, and for 19 bb under the proposal

Married person — No dependents

Exemptions: Present law*. $1,200 
•Proposal $1,100

• i 19*4-3 19.W 1/———... . ■ • ,<—*' ■ ■■ ■ !' »-W_ . «Income tax 2/, Net incoDO!includi n~t
tefore1 ¡Victory tax, personal iand ^  soclal

exemption , ..K isecurity con
tribution 5/

•Income tax
(gross) and \ Postwar 
2$ social . orea.t y 

security con- • w  
tribution ¿/ .
--- ,— -rrv— •— »— rvr~ ■

Income tax 
(net) and 
2$ social 

security con
tribution 2/ 
..

Increase in 
net tax in

cluding social 
security con
tribution ĵJ
(b) - (1)

(55

1,000 $ 26 $ - $ 22
1,250 b3 63 $ 20 b-3
1,500 96 lbi Uo 102
1,750 153 m 33 l6l
2,000 210 m 63 231
2,250 267 m 76 309
2,500 325 b p 3b *7 rt Of JOO
2,750 331 565 93 b7l
3,000 b35 65b 102 552
b.ooo 677 1,059 ib2 917
5,000 92b i,b69 . 133 1,236
6,000 1,203 l,92b 229 1,695
3,000 1,310 2,339 325 2,56b

10,000 2,U97 3,9b5 boo 3,5b5
15,000 h, 563 6,927 boo 6,527
20,000 7,130 io,bi6 boo 10,016
25,000 10,065 lb, 290 boo 13,390
50,000 27,105 35,631 hoc 35,231
75,000 bo, 935 53,537 boo 53,137

100,000
500,000

1,000,000

08,61b
bbo»777
299.030 ¿/

32,065 
b66,05b 
9b6,05b 1

boo 
boo . 

1 boo

31,665 
b65,65b
9b5,65b

5,000,000 b, *+99,030 1/ b, 736,05b boo b,735,65b

$

90 
117 
2bo 
362 
U92 
75b 

1, OUS 
i*96U 
2,3o6 
3,325 
3,126 
11,152 
13.051 
2b, 377 
b6,,62b 
236,62b

Treasury Department, Division of Tax He search October b, 19b3

Under the proposal, the Victory tax and earned income credit are eliminated. 
Maximum earned income credit assumed. ■
Gross income (wages) assumed to be ten—ninths of net income for purposes of 
Victory tax and social security contributions. -
50 percent of the first $50 of income tax-; 25 percent of the next $150, and 
10 percent of the balance; the maximum credit not to exceed $U00.
Taking into account maximum effective rate limitation of 90 percent.



X EXHIBIT I- Postwar Credit, Suggestion II

Table 6-A

Effective rates of individual income tax end employee social security contri** 
tut ion for 19U3, under the present law, and for 19!! under the proposal

Married person. - No dependents

Exemptions! Present law **• $1,20.0 
Proposal - $1,100

■ • •
Net income[ 
before ’ 

personal * 
exemption *

•

1 19II 1/ «
-* Increase in
* net tax in-t■eluding social 
’security con
tribution 3/
: w  - (x)•

Income tax 2jt 
including net 
Victory tax, 
and 1$ social 
security con
tribution 3/

* Income tax .
* (gross) and 
] 2$ social
* security con**
’tribution 3/*

•
* Postwar-
* credit 1/ 
%*#

] Income tax 
| (net) and 
* 2$ social 
’security con*-
’tributipn ¿/

' (X) ' ■ (2) '(3) ^ (1) (5)

$ 1,000 2.6$ 2*2$ . **•■ 2,2$ * .hi
1,250 3.^ 5*1 1.6$ • 3*3 .1
1,500 '6*1 9*1 2.6 6,6 .1
1,750 6*7 12*5 3*3 9*2 *5
2,000 i0*5 15*0 3*i 11*6 : 1,1
2,250 11*9 17*1 3.1 13*7 1*9
2,500 13.0 16*9 3*1 15*5 : 2*5
2,750 13-9 20*5 3*1 17.1 3-3
3,000 1U.5 21*6 3*^ 16.1 . 3*9
1,000 16.9 26*5 . 3*6 22*9 6**0
5,000 16*5 29*1 , 3-7 25*7 7*2
6,000 20.1 32.1 3.3 26*3 6.2
6,000 22.6 36.1 . 1*1 32.0 9*1

' 10,000 25*0 39*5 . 1.0 35*5 10,5
15,000 30*1 16*2 2*7 Uj,5 .13*1 ,
20,000 35*7 52.1 2,0 ' 50.1 ll.l

\ 25,000 lo*3 57*2 1.6 55*6 .3-5*3
. 50,000 51*2 71*3 ♦ 6 70.5 16.3
75,000 62*6 76.0 • 5 77*5 1I.9

100,000 66*6 62.1 .1 61*7 13.1
500,000 66*2 93-2 ,1 93*1 5*0

1,000,000 S3-9 5/ 91*6 & 9I.6 . 1*7
5,000,000 90.0 5/ 95.7 17 95*7 5*7

Treasury Department, Division of Tax Research , , October 4, X3̂4-3
l/ Under the proposal, the Victory tax and earned income credit are eliminated* 
2/ Maximum earned income credit assumed*
¿/ Gross income (wages) assumed to be ~ten~ninths of net income for purposes of 

Victory tax and social security contributions*
1/ 50 percent of the first $50 of income tax; 25 percent of the next $150, and 

10 percent of the balance; the maximum credit not to exceed $lQQ,
5/ Taking into account maximum effective rate limitation of 90 percent*
6/ Less than *05 percent.



X
EXHIBIT I - Postwar Credit, Suggestion II 
Table 7

Amounts of individual income tax and employee social security contribution 
for 1943, under the present law, and for 1944 under the proposal

'Married person Two dependents

Exemptions: Present law - $1,200, $330 
ProposaD. - 1,100, 300

Net income* 
before * 
personal 2 
exemption *

1943 1944 1/ Increase in 
net tax in
cluding social 
security con
tribution 3/ 
(4) - (1)

income tax ÿ 
including net 
Victory tax, 
and 1% social 
security con
tribution 3/

Income tax : 
(gross) and * 
2%, social 5 
security con-* 
tribution 3/ °

Postwar ; 
credit 4/;

Income tax 
(net) and'
2% social 
security con
tribution 3/ '

(1) (2) (3) (4) (5)
$ 1,800 59 $ 67 (i *1 / <fr 54 4 ~ 5

2,000 80 33 93 13
2,300 142 216 54 162 20
2,500 187 281 6 5 216 29
3,000 297 81 363 66
4,000 515 813 118 695 180
5,000 760 1,223 159 1,064 /■ 304
6,000 1,009 1,648 201 1,447 438
8,000 1,583 2,583 295 2,288 705
10,000 2,238 3,615 398 3,217 979'
12,500 3,174 5,022 400 4,622 1, ¿+48
15,000 4,237 6,549 400 6,149 1,912
20,000 6,723 9,972 400 ■9,572 2,849
25,000 9,604 13,810 ' 400 13,410 3,8a6
50,000 26,422 35,097 400 34,697 8,275
75,000 46,239 57,979 400 57,579 11,340
100,000 67,833 81,495 400 81,095 13,262
500,000 439,961 465,478 400 4$5,078 25,117

1,000,000 898,830 5/ 945,478 400 945,078 46,248
5,000,000 '4,498,830 51 4,785,478 400 4,785,078 [286,248

Treasury Department, Division of Tax Research x October 4, 1943

1/ Under the proposal, the Victory tax and earned income credit are eliminated. 
2/ Maximum earned income credit assumed..
3/ Gross incane (wages) assumed to be ten-ninths of net income for purposes 

of Victory tax and social security contributions.
Lj 50% of the first $50 of income'tax; 25% of the next $150, 'and 10% of the 

balance; the maximum credit not to exceed $400.
5j Taking into account maximum effective rate Imitation of 90 percent.



^  EXHIBIT I  -  P o s te d  -Ored-it, Suggestion; i f .
Table,7-A

S*f ©ct.'.ve Tc.tes of individual income tax and employe© espial security ccntr ibu tio®, 
for 1945» under the present law, and for 19UU under the proposal

Married person « Two dependents

Exemptions: Present law - $1,200, $350 
Proposal - 1,10Q, 30O

JFet income’ 
before ’ 

personal * 
exemption *

IsEE

$ 1,800 2,000 2,300 2,5003.0004.000
5.000
6.0008.000 

10,000 
12,500
15.000
20.000
25.000
50.00075.000 

100,000 
500,000

1,000,0005,000,000

Income tax 2/: 
including net1 
Victory tax,i 
and 1 $ social: 
security con** : 
tribution 7/ : 

(1)
3 *3$

19^ 1/
Income tax 
(gross) and 
2$ social - 

security con
tribution 3/

(2)

Postwar 
credit k/t

Income tax 
(net) and 
2$ social 
security con
tribution 3/

Increase in 
net tax in
cluding social 
security con»* 
tribution 3/ 
(U-) - Cif,

44 0
6,2 7*5 
9*9 12,9 

15*2 
1.6.8 '19.8 
22. U 
25, U 
28,2 
33*6
38,452.8
61.7
67.8
88,0
8Q.9 5/ 90.0 5/

3.7#
6*3
9,411,2l4.g20,3
24.5 
27*5 
32*336,2
40.2 
^3*7 
^9*9 
55*2
70.2
77*381.5
93*1
94.5 
95*7

(3) (^T (5) •,8$ 3.0$ - *3!1*6 6*62 0 7*1 »92*6 8,6 1122*7 12 * 1 2*2
2*9 17.i1 4*5
3.2 21.3 6*13,4 all 7*33*7 28,6 8,84 ,0 32.2 9 .83*2 37.0 11.62.7 41.0. 12.72*0 >7.9 1U.21,6 53.6 15*2.8 69.u 16.6*5 76.8 15.1,4 81,1 13*3.1 93,0 5*0
|/ 4,6
1/ 95*7 5*7

asury Department, Division of Tax Research " • ' "... October 4, '1943

Under the propsoal, the Victory tax and earned income credit are eliminated, 
Maximum earned income credit assumed,
Oorss income (wages) assumed to be ten-ninths of net income for purposes 

^^tory tax and social security, contributions,
50/o of the first S50 of income tax? 25$ of the next $150, and 10$ of the 
balance; the maximum credit not to exceed $400,
Taking into account maximum effective rate limitation of 90 percent.
Less than ,05 percent,
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Chart l-A

INDIVIDUAL INCOME TAX
Effective Rates for Married Person without Dependents 

POSTWAR CREDIT, SUGGESTION H

Office of the Secretary o f the treasury
Division of Tax Research B * * 4 5 0  I



TREASURY DEPARTMENT Washington
FOR RELEASE, MORNING NSMSPAPERS, Presa Sanric«
Tuesday, October 5, 1941*-----  ^  5 ^ 0  /

The Secretary of the Treasury announced last evening that the tenders for
11,000,000,000, or thereabouts, of 91-day Treasury bill« to be dated October 7, 1943, 
and to mature January 6, 1944, which were offered on October 1, were opened at the 
Federal Reserve Banks on October 4.

The details of this issue are as followss
Total applied for - $1,239,4̂ 9,000 Total accepted • 1,006,931*000 (includes 151*369,000 entered on a fixed- price basis at 99#905 and accepted in full)
Range of accepted bidet
High
LowAverage price

- 99.926 Equivalent rate of discount approx. 0.293# PJr an»'®QQ QAC 8 It « « * 0 .3 7 ®
: . . . .  - 0.375* ■ •

(87 percent of the amount bid for at the low price wae accepted)

Federal Reserve 
District , _

TotalApplied for
TotalAccented

BostonNew YorkPhiladelphia
ClevelandRichaond
AtlantaChicagoSt. LouieMinneapolis
Kansas City
DallasSan Francisco

• 31,985,000 688,380,00037.550.00022.695.00026.395.000 5,050,000196,305,00024.975.000
18.630.00068.144.00033.710.000 8Jit670,000

% 29,665,000496.507.00033.432.00020.576.00024.887.000 4,787,000
177.143.00022.226.00017.274.00066.679.00033.220.000 
80.535,900

TOTAL H,239,489,000 11,006,931,000
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TREASURY DEPARTMENT 
Washington

POR RELEASE, MORNING NEWSPAPERS, 
Tuesday, October 5, 1943« ______

Press Service 
No, 38-87

The Secretary of the Treasury announced last evening that the tenders for 

$1,000,000,000, or thereabouts, of 91-day Treasury bills to be dated October 7, 

1943, and to mature January 6, 1944, which were offered on October 1, were 

opened at the Pederal Reserve Banhs on October 4.

The details of this issue are as followsi f

Total applied for - $1,239,489,000
Total accepted * 1,006,931,000 (includes $51,8'69,Q0Q entered on a
r . \ fixed-price basis at 99,905 and

accepted in full)

MS" Range of accepted bids*

High - 9é,926 Equivalent rate of discount approx, 0.293$ per annum
Low - 99.905 11 ft M 11 « 0,376$ H "

eptîl Average
» 0.375$ Mprice - 99,905 / n M M  tt

tal

fi: . MM
I (87 percent of the amount bid for at the low price was accepted)

TotalPederal Reserve Total
Bill District Applied for Accepted
m« Boston $ 31,985,000 $ 29,665,000
¿ill New York 688,380,000 496,507,000
l|| Philadelphia 37,550,000 33,432,000
1
ili!m
gii
m
m
p\

Cleveland > 22,695,000 20,576,000
Richmond 26,395,000 24,887,000
Atlanta 5,050,000 4,787,000
Chicago 196,305,000 177,143,000

Ì3
St, Louis 24,975,000 22,226,000
Minneapolis 18,630,000* 17,274,000
Kansas City 68,144,000 66,679,000
Dallas 33,710,000 33,220,000

# |
San Francisco 85,670,000 80,535,000

r
TOTAL $1,239,489,000 $1,006,931,000

-oOo-

1



Indebted®*«® at Series 0-1943 a »  tendered, and each subscriptions from commercial 
banks for their ownaccount for amounts op to and including $50*000, will bo allotted | 
in full. 411 other cash subscription. wUl bo allotted on an equal percentage baaia, 
to bo publicly announced. Allotaent notiooa will bo aont out P*»ptly upon allotment.

V I , PATUE8T
1. Payment at par and accrued interest, if any, far certlficetea allotted on 

cash subscriptions hereunder wust bo aade or oô lotod on or before October 15, 1943, 
or on later allotment. Any qualified depositary sill be permitted to make payrent by 
credit for certificates allotted to it up to any amount for which It shall be quali
fied in excess of existing deposits, shea so notified by the Federal Beaenre Bank of J  
it, oiatrlet. Treasury Certificates of Indebtedness of Series »-1943, aeturing Besea- 
ber 1, 1943, oust be presented eith hwreeiber 1, 1943 coupon« attached and should acooa- 
papy the subscription, tech cartifieates «ill be accepted at per in payment for any 
<n.T|fc4r̂  subscribed for and allotted, and aocwied interest from Ihy 1, 1943 to 
October 15, 1943 ($3-97079 per $1,000) will be paid following acceptance of the 
certificates. I f  any certificate# are presented with Hevertier 1, 1943 coupon aiaalnf, 
the subscription oust be accompanied by resdttance of #0.39921 por $1,000, I
lag unearned interest from October 15, 1943 to Hevsaber 1, 1943.

V. 8 8 H  PROilSIUlS

X, g, fiscal agents of the United States, Federal Reserve Banka art authorised 
and requested te receirs subscriptions, to aako allotments on the basis and up to 
the utma&aIndicated by the Secretary of the Treasury te the Federal Baeerre Banks
of the reepeetiwe Districts, to iasue allotaent notice», to reeatre payment for eertif- 
icates allotted, to sake delivery of certificates on full-paid subscriptions allotted, j 
and they rey issue interim receipts pending delivery of the definitive certificates.

2, The Secretary of the Treasury way at any tine, or fron tire to tire, pre
scribe anpplerental or arendatory rule» and regulations governing the offering,
«ill be eoammleated pre^tly to the Federal Beeenre Banka*

m m  m m m m ,  m*
Secretary of the Treasury*



- 2 -

or by any local taxing authority«
3« The certificates will be acceptable to secure deposits of public 

moneys. They will not be acceptable in payment of taxes.
4* Bearer certificates with interest coupons attached will be issued in 

denominations of $1,000, $5,000, $10,000, $100,000 and $1,000,000. The certifi
cates will not be issued in registered for®.

5. The certificates will be subject to the general regulations of the 
Treasury Department, now or hereafter prescribed, governing United States certifi
cates.

III. SUBSCRIPTION aND ALLOTMiaNT
1. Subscriptions will be received at the Federal Reserve Banks and Branches 

and at the Treasury Department, Ŷ ashington. Commercial banks are requested not 
to purchase in the market and subscribers are requested not to trade in the secur
ities offered hereunder prior to the closing of the books for cash subscriptions. 
Banking institutions generally may submit exchange subscriptions for account of 
customers, but only the Federal Reserve Banks and the Treasury Department are 
authorized to act as official agencies. Others than banking institutxcms will 
not be permitted to enter subscriptions except for their own account. Cash sub
scriptions from commercial banks for their own account will be received without 
deposit but will be restricted in each case to an amount not exceeding the coifr- 
blned capital, surplus and undivided profits, or 5 percent of the total deposits,
whichever is greater, of the subscribing bank.

2. The Secretary of the Treasury reserves the right to reject any subscrip
tion, in whole or in part, to allot less than the amount of certificates applied 
for, and to close the books as to any or all subscriptions at any time without 
notice; and any action he may take in these respects shall be final. Subject to 
these reservations, subscriptions in payment of which Treasury Certificates of



UNITED STATES OF AMERICA
7/8 PERCENT TKEàSURT CERTIFICATES OF INDEBTEDNESS OF SERIES F-1944

Dated and bearing interest from October 15# 19A3 Due October 1, 1944

Department Circular Mo. 7261943 TREASURY DEPARTMENT,Office of the Secretary, 
Washington, October 6, 1943

Fiscal Service 
Bureau of the Public Debt

2* OFFERING OF CERTIFICATES
1« The Secretary of the Treasury, pursuant to the authority of the Second 

liberty Bond Act, as amended, invites subscriptions, at par, from the people of 
the United States for certificates of indebtedness of the United States, desig
nated 7/8 percent Treasury Certificates of Indebtedness of Series F-1944# in 
exchange for Treasury Certificates of Indebtedness of Series D-1943, maturing 
November 1, 1943, with an adjustment of accrued interest as of October 15. In 
addition, 1 1,500,0 0 0,0 00, or thereabouts, of the new certificates are offered 
for cash subscription, at par and accrued interest, for their own account by 
commercial banks, which are defined for this purpose as banks accepting demand

1. The certificates will be «felted October 15, 1943# and will bear interest 
from that date at the rate of ? /8  percent per annua, payable on a semiannual 
basis on April 1 and October 1, 1944. They will mature October 1# 1944# and 
will not be subject to call for redemption prior to maturity.

2. The income derived from the certificates shall be subject to all
Federal taxes, now or hereafter imposed. The certificates shall be subject to 
estate, inheritance, gift or other excise taxes, whether Federal or State, but

•j

shall bs exempt from all taxation now or hereafter imposed on the principal or 
interest thereof by any State, or any of the possessions of the United States,

deposits
II. DESCRIPTION OF CERTIFICATES



es» ■<**

adertemi, Division of Loans and Qorrmmr, «aehtagton, D. C. Ita bona» aast be 
.t ih. expense «ri risk of th. hoMor. If th. noe bond. or. desired 

irasirtorad ta the sm » name as th. bend. surrendered, «so assignment *houid b» 
to Tho Secretary of th. Treasury K  «a*»»»6 for 2 P*rc#nt »*«««7 Boxi, of 
1W*}}*1 ff th. uni honda oro dasired rtjUttni ta «iettar mam, tho aasign- 
■«it ahould be to Th. £taoretary of tha Twaaury for exchangs for 2 pereept
Treasury Bonds of 1951-53 te «* «*® of  ---------— •"* u  mm ta®i® iss ooupoß
fora are desired, tho assigniwnt should bo to Th. Secretary of th. Treasury for 
.»bango for 2 poreont Treasury Bonis of 1951-53 te coupon fore to h. delivered
to ________________ __"•

n .  CQEiSKAL MflMÔltS

la kn £ i9m l agent« ef i l »  United Stete«, Federcl WmBmm Beoke mm 
ai*therl*#d and reqtieeted to reçoive «ubeeription#, io »ko »Uotiaento on tho 
basis and up to tho amounts indicated by tho Secretary of fei» Treasury to th« 
fadorel Bsssrre Banks of tho respoetire Districts, to issus allotment notices, 
to recavo pnyiaant for bonds allotted, to «ako dolirery of bonds on full-paid 
sabserlptions allotted, arai they may issue interim reooipts ponding dolirery 
of tho definitive bonds.

2. The Secretary of tho Treasury say at any timo, or from time to ttao, 
prescribo cupplemeoUl or amendatory relee and regulations governing the offer
ing, shieh rill bo oosssualeated promptly to tho Foderai Recorre Barits.

assx * » * » * »  *»»Secretary of the Trmm¡r?»
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the assignments on ths bonds surrendered•
2. Gash a t  par and accruad interest from ̂ eptem-

bor 15, 1943, for bonds allotted on cash subscriptions hereunder *a»et be made 
or existed on or before October 15, 1943, or on later allotment. Any qualified 
depositary sill be permitted to make payment by credit for bonds allotted to It 
jxp to any amount for which it shall be qualified in excess of existing deposits, 
«hen so notified by the Federal Reserve Bank of its District* One day1 a accrued 
interest is 10*0549$ per $1,000, and accrued interest from September 15, 1943 to
October 15, 1943 1« &X.64B35 P«r ̂ f c<§f*  5UHEEHDER OF QXLIMB B0MDS

1* Coupon boads.-Treesury Bonds of 194>45 1» coupon for» tendered in pay
ment for bonds offered hereunder should bs presented and surrendered with the sub
scription to a Federal Reserve Bank or Branch or to the Treasurer of the United 
States, Washington, H* C* Coupons dated April 15, 1944, and all coupons bearing 
sub sequent dates, should be attached to such beside when surrendered, and if any 
such coupons are missing, the subscription must be accompanied by cash payment 
equal to the face amount of the »losing coupons* The bonds mxat be/d»livered at 
the expense and risk of the holder. Facilities for transportation of bonds by 
registered mil insured may be arranged between incorporated banks and trust com* 
panles and the federal Reserve Banks, and holders m j take advantage of such 
arrangements when available, utilising such incorporated banks and trust companies 
as their agents*

2, Registered bonds .-Treasury Bonds of 1943-̂ 5 in registered form tendered 
In payment for bonds offered hereunder should be assigned by the registered 
payees or assignees thereof, in accordance with the general regulations of the 
Treasury Department governing assignments for transfer or exchange, in one of 
the ferae hereafter set forth, and thereafter should be presented and surrendered

with the subscription to a Federal Reserve Bank or Branch or to the Treasury
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«cripti**!« fra® oossaereial bank* far tbelr «*0 accenni mi1 1 ìm reoeived «ithoot 
depoeit but «ili he nsetricted in ««eh ©«»e to a® anount m t  exeeeding thè eoa* 
bined capital, «arpia# and uodieided profit*, or 3 percent of tte total depoait#, 
whicteever 1« greeter, of th« mboeribing baidu

a* Th* Secretar? of thè Treaeury reaereea thè righi to rejeet an? subscrlp- 
tien, In «hole or lu part, to «Hot le*# th&fi thè aeount of bond# «pplied for, 
and to dose thè hook# a# to an? or all- eubacripiions at an? * tisse «libout noticej 
and an? action he m y  talee in theee reepecte »hall be final, Sebjeet to theee 
reeermUon», *nb#crlpti©ise in p*ys»«t of ehich Treaeury Bonde of 1943-4$ are 
tendered, and caeh eubecriptione fra® coaaierctal bank* for their o m  accwmt 
for i m H  up t* and Inclodlng $$Q,Q0Q, « 1 1 1 be al loti ed in fall, 411 othar 
oaeh aubeeriptiona « 1 1 1 be allotted on an equal percenti» go bacii, te be patelle!? 
anmmnoed. lllotaeat notice* «il1 be eent ont pronti? npon alletment.

IV, FATMElìT

1, fteajjû e Subecrintione, -Faygwrat at par and aeerued inteseci fram Sept«®» 
ber 1$, 1943, io Oetober 15, 1943 Ctl*M§ 3 5 P«r #1,000) for bonds allotted here- 
under anst be «ade or eoe$>let*d on or before October 15, 1943, or cm la ter aliot- 
*ent, Payaient of thè principal aoount «ay be «ode onl? in Treaeury Sonda of 
1943-45 called fér redeaption an Oetober 15, 1943, «hleh «ili be aeeepted at 
par and ehould accoepeny thè eubecriptioru In thè ca*e of coupon bonde, pay
aient of aeerued interest on thè mm bond» «herald be «ad* «ben ih# eubecrlption 
1» tendered and in thè enee of regletered bonde, thè aeerued interest «IH be 
deducted fra» thè amount of thè check «hich «ili be iseued la paynerd. of timi 
lntereet oa thè bonde eurrendered* Final interest due Oetober 15 0® bende eur- 
readered «ili be paid, in thè enee of coupon bonde, b? paynent of Oetober 15, 
1943, eoupon#, whiete ehonld be detnehed b? holder» before preeeniatien of thè 
bonde, and in thè cete of regieiered bonde, b? check# ém m  in accordance with



*1* Tha bende »ili fe« datad SepUefeer 15# 1915# **& »*111 b*̂ r 
iterati X»m thet date et tha mt« ef a peroent par UMB| fmyefele 
««sàaan*ì©lly oa fiarch 15 Septaaiber 15 1» •*«*» ***** ***&!! *&» 
principal mipw% feeee®e» peyefela* 1Xfe©y « 1 1 1 ©etere y*jj*5̂ ** %  * 1953» but fe# r&émumù » 1 ih© option ©1 Ih« United Siete» «ni ̂ nd 
«Iter m ^ t r  15# 1951# 1« «hole or in peri# et par and eecroed 
internet. ©n eay intere»! day or dey«# m  4 ®©©tb«# notic» ©X r«~ 
deeiptioa |ivtiì in «neh «uner a» feto» Seoretery ©X thè Traaaury »hall 
prescriba. In enee ©f partici redaiépUon thè feond» t© ho r&ámimú 
«dii he àmt&rmimà fey «neh aathod a» ney b© preacribad by thè Secre- 
Isry ©f thè Treeaury# Fresa thè date ©X redeasptloa deeigaeted in ary 
©neh n©tte©# intarlai ©» th© tonda callad Xor reànap&ion ©hall caaae.

«2# fha Im m m © derivad Xro* th© botad© ©hall fea aufejaoi te ©11 
Fadaral tea©»# n©» ©r hareaftar iepoeed* Tha bond© ©hall ba ̂ eubjaet 
t© ©»tata# tnherltaneef gift or ©thar exd*« texee# ehetiiar Federal 
©r Siete# but ©hall fe« easeapt f r m  all taxation m e  or heraaXter ia- 
poaad ©n tha principal or intaraat thereoX by eny Stata# ©r a©y ©X 
tha poaeeeaione ©X tha United State©# ©r by any local texing authority.

«3. The honda «111 fe© eceepiable to ©acure depoalt© ©X p u h X U  
monaye. Tfeay »111 net fea antitlad t© any privilaga ©X converaion.

*4» Boarer bonda *4th intaraat coupone attaehad# and batid« 
rerlatered m  t© principal and iataraet, «dll be iaaoad ía daneeine* tiene ©X 4500# $1#000# 45#000# $10#000# $10O#QOb and §l#0ú0#000. 
Previsión «111 fea nade for tha Izaarehenge ©X honda oX diXXarent 
dom^inatien© and of eaatpon arad ragietared fe«d% and fjf the txene- 
Xar ©X raglatared hondo# tesdar rula© and regaleticne prescribe© by 
tha Seeretery ©X the Treeatuy.

«5. Tha bonda »111 fea «ubjeet t© iba general regulable©» ©X 
tha Tre*#ury Oaparteant# no« or hereaXier preserifeed# goveming 
Unitad Stata© banda.'*

XII. mUSOUFTlOÌI AMO ÀU£na$MT

xt Subecription« «ili ba racaìvad at tha Federai Heaerva Bank© and Branche» 
and et tha TreMixy Daparteent, Baahlngton. t k m m r*lai basto era raquaated «ot 
t© purché©« in thè nericai end eub©aiibera era raqfuaatad noi t© tmda in tha aeairl- 
tiaa ©XXarad hereender prlor to th© oloaìng ©X the booka Xor ce«h ©ufeacriptioh». 
Banking lnattiution» genereHy aay aubsaii axchanga ©ubacription© Xor account ©X 
cuatoajara# but ©nly tha Federai Beaerra Bank# and tha Treeaury papertiaeisi era 
euthorieed t© ect a© oXXicial arancia». Othere thè© ìmùsteig lnetltetla» «ili 
not ba pex&ltted t© antar eubeeriptieise eeeapt Xor thair ©un aceount* Ĉ ah ©»&"



S i n »  STATES OF AtiERIGA 

2 PERCENT TK8A3UHX WMMM OF 1951-53
r̂ t©a beorlRij!' iritereet t* m  Soptesibor 15 > 1943
y w p t u f i  if fgs e m e s  or the usrrs» states at par a®  accrued iktessst

AftSU SSPTUtBKR 15» XfSl 
Intaraat jwywbl* Bsreh 15 and $ *p tm i» r 15

1. The Secretary of the Treaaury, p»«t«sai to tbo authority of tna Second 
Uborty Bond A*t, u  ««andad, Inrit.» subscripti«!», *t psr wit» on adjust»«* of 
accrued intoroot a.« of October 15, 1943, tro* tho pooplo of the United State« for 
bonds of tbo United SUtoa, designated 2 pereent Treaaury Bond« of 1951-53, in 
«xeh*ng« for Treaaury Bond« of 1943-45, coUad for redaction on October 15, 1943. 
In *1,500,000,0C0, or thereabout#, of tbo no* bond« ora offarad for caah
subscription, «t par and accrued interact, for thalr aw account by cooaerolal 
banks, which ora dofinod for thi» pun»“  *' ***** descend depoaita.

1. Tba bond« no« offarad «ill ba *n addition to and «ill for» a part of tha 
sari«« of 2 percent Treaaury Bonds of 1951-53 issusd pursuant to Dapartsent Cir
cular bo. 730, da tad September 9, 1943, *dll ** f»«*? intercbangeabla thara«lth, » 
ara idantleal in « U  reapeota therewith, and are daaeribad in the follealng j
oaotaU©» Fro» Depertaettt Circular 1#* ISl

ABDXnQHiL I » 1

1943S#pferta»nt Cireul&r So* 725 o t t im  oT the dooreUfjr, Washington, October of 1943
fiscal Soreico 1wtw>n &t the Public Wbt

i* offskihg of m m s

XX* MSCIIFTXOI OF M M
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partment governing assignments for transfer or exchange, In one of the form here
after set forth, and thereafter should be presented and surrendered with the sub
scription to a Federal Beserve Bank or Branch or to the Treasury Department, Divi
sion of loans and Currency, Washington, D. C. The bonds oust bo delivered at the 
expense and risk of the holder. If the no* bonds are desired registered in the 
sqm- asm as the bands surrendered, the assignment should bo to »The Secretary of 
the Treasury for exchange for Treasury Bonds of 1964-69 (dated Septeaber 15, 1943)“S 
if the now bonds are desired registered in another nam, the assignment should be to 
"The Secretary of the Treasury for exchange for Treasury Bonds of 1964-69 (dated
Septeaber 15, 1943) in the nam of ______________"l ** »•» ** ccaPon fom
are desired, the assignment ahould be to »The Secretary of the Treasury for exchange 
for Treasury Bonds of 1964-69 (dated September 15, 1943) in coupon for* to be
delivered to ..-*♦

VI. m m M L  FBOVISIOES
1. As fiscal agents of the United States, Federal Beserve Banks are authorised 

and requested to receive subscriptions, to nake allotments on the basis and up to 
the amounts indicated by the Secretary of the Treasury to the Federal Beserve Banks 
of the respective Districts, to issue allotment notices, to receive payment for 
bonds allotted, to make delivery of bonds on full-paid subscriptions allotted, and 
they may issue Ínterin receipts pending delivery of the definitive bonds.

2. The Secretary of the Treasury nay at any time, or from time to time, pre
scribe supplemental or amendatory rules ami regulations governing the offering, 
nhieh will be communicated promptly to the Federal Beaarve Banka.

HBHffit B08QEHTHAB, <58.» Secretary of the Treasury•



on or before October 15, 1913» or on Inter allotment. Payment of the principal 
aaoont may be made only in Treasury Bonds of 1943-15 called for redaction on 
October 15, 1943, which sill be accepted at par and should accompany the subscrip
tion. In the ease of coupon bonds, payaent of accrued interest on the new bonds 
should be aiade when the subscription is tendered and in the case of registered 
braids, the accrued interest will be deducted fro» the amount of the check which 
will be issued in payaent of final interest on the,'bonds surrendered. Final 
interest due October 15 on bonds surrendered will be paid, in the case of coupon 
bonds, by payaent of October 15, 1943, coupons, which should be detached by holders " 
before presentation of the bonds, and in the case of registered bonds, by cheeks 
drawn in accordance with the aseignnents on the bonds surrendered,f ,  SURESKDSR OF GAUJSD BOKDS

1. OauBon bonds.—Treasury Bonds of 1943-45 in coupon form tendered in pay- 
awnt for bonds offered hereunder should be presented and surrendered with the sub
scription to a Federal Itessrve Bank or Branch or to the Treasurer of the United 
States, Washington, D. C. Coupons dated April 15, 1944, and all coupons bearing 
subsequent dates, should bo attached to such bonds when surrendered, and if any 
such coupons are missing, the subscription must be accompanied by cash payment 
equal to the face aaount of the missing coupons. The bonds must be delivered at 
the expense and risk of tee holder. Facilities for transportation of bonds by 
registered mail insured may bo arranged between incorporated banks and trust com
panies and the Federal Reserve Bates, and holders may take advantage of such 
arrangements when available, utilising such incorporated banks and trust companies j

as their agents.
2. RftMetered bonds.-»Treasury Bonds ©f 1943-45 registered form tendered in 

payment for bonds offered hereunder should be assigned by the registered payees
with the general regulations of the treasury Be-assignees thereof, in aeeordanee

H
i
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*„ the closing of the transfer book» and the lapMsi-

bllity of »topping payisant of interest to tho rogistered ownor during 
thf cLsed ̂ S  registered bond. > f i * * «  books for payment daring such closed period be paid only ̂ par
»ith a dodeetinn of interest from tho date of payment U  na*t interest nevsent datei; bond« received during the closed period for
^ . r r r J s £  th» book,«■**«> - m  *  *** *  i «  pi*»atSued interest from the reopening of bhe books to the dabe of fmy»rt.
Tn either caee checks for the full six months* interest due on the las 
day°ofhtbe°closed period will be forwardedin bonds submitted a®wt be aceongpanied by Fora PD 178Zi, properly com̂  s i ^ T a ^ » « ™  to, a n d ^ a  certificate of the appo of
the pereo n al representatives,  under seal ofthe 'court, 
than six months prior to the submission of the bonds, which 
ttot d t ^ d ^ e  thereof tho appointment -a. still * ^  " * * * ? •Dnon Davment of tho bonds appropriate memorandum receipt will be fore lertle^t^therepreeontativas/which will be follow in due course by 
formal receipt from the Collector of Internal Revenue.

»6. Except ae provided in the preceding paragraphs, the bonds will 
be subject to the general regulations of the Treaeury Departmmt, now 
or hereafter prescribed, governing United States bonds*

HI. SUBSCRIPTION A ®  AliOraST
V  Subscriptions will be received at the Federal Reserve Banks and Branches 

and at the Treasury Department, Washington. Banking institutions generally may 
»„bait subscriptions for account of customers, but only the Federal Reserve Banks 
and the Treasury Department are authorised to act as official agendas. |

2. The Secretary of the Treasury reserves the right to reject any subscrip
tion, in whole or in part, and to dose the books as to any or all subscriptions 
at any tine without notice} and any action he may take in these respects shall 
be final. Subject to these reservations, all subscriptions will be allotted in 
full. Allotment notices will be sent «it promptly upon allotment.

1?. PABS5MT
1. Payment at par and accrued interest fro. September 15, 19*3, to October 15, 

19 4 3 (1 2.0491* per *1 ,000) for bonds allotted hereunder must be made or completed

2. Ae transfer books are dosed from May 16 to June 15, and from November 16 to 
Deceatoer 15 (both dates inelusiwe) is each year.
3. Copies of Fora PD 17*2 ray be obtained from any Federal Reserve Bank or 
the treasury Department, Washington, D. C.

jjlligj¡fijtesllll
mmmEm
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Decamber 15, 1969, but say be redeemed at the option of the United States 

December IS 19$4, in «hole or in
interest, on aay interest day or days, on 4 “ “tbs’ notice of red^ption
given in such manner as the Secretary of the I ™ “ 1? '“  STdSta^inad f„ „e partial redemption the bonds to be redeemed will be determined
g  t Z  » t S T i r ^ W p r e « r i b - d  by the Secretary of tbe T= ry 

rlrom the date of redaction designated in any such notice, interest on 
the bonds called for redemption shall cease.

■2. The income derived fro® the bonds shall be subject to all 
Federai taxes, now or horoefter imposed. The bonds shall be subject 
to estate, inheritance, gift or ether excise taxes, whether Federal 
or State, but shall be exsqpt fro® all taxation now or hereafter im
posed on the principal or interest thereof by any State, thepossessions of the United States, or by any local taxing authority.

»3. The bonds will not be acceptable to »tare °f ̂ bHc
moneys before September 15, 1953. They will not be entitled to any 
privilege of conversione

•4. Bearer bonds with interest coupons attached, and bonds regis- 
tered as to principal and interest, will be Issued in denominations of 
£500 £1 .0 0 0. $5,0 0 0, $1 0,0 0 0, $130,000 and $1 ,0 0 0,0 0 0. Prevision will
bê made for theinteictang. ef bonds of different denominations of 

Z X and registered bonds, end for the “funder rules and regulations proscribed by the Secretary of tne Trtaswy, 
except that they may net, before September 15, »53, be transferred ta 
or b« held by commerciai banks, which are defined for thif pu^ ! “rf ® banks accepting desand deposits. However, the bonds say bo pledged as 
glSterw? f «  loans, including loans by comaercial banks,^f*tL bank acquiring such bonds before September 15, 1953, because of the 
fldwTof auch loans to be paid at maturity will be required to dia- 
pose of them in the same manner as they dispose of other aesets not 
eligible to be owned by bank»*

»5. Any bonds issued hereunder which upon the death of the owner 
constitute part of his estate, will be redeeaed at the^ i o n  of 
duly constituted representatives of the deceased owner's estate, at 
par and accrued intereat to date of payasnt,* Providedi

(a)
(b)

that the bends were actually cussed by the decedent 
at the time of his death} and ,. .......that the Secretary of the Treasury be authorised to 
apply the «stiro proceeds of rodssgstion to the 
payment of Federal estate taxes.

Registered bonds submitted for redemption hereunder ®ust b« 
u n *  Secretary of the Treatary for redemption, the
to the Collector of Internal 8«venue at --- - Ior or*al*
Federal estate taxes due fro® estate of
7 to exaet half-year's intereat is computed for each fullhalf-ye&r 
grfg irreepeetiveof the actual number of day. in th. half year. For 
rfraetional pari of any half year, eoaputation is on the basis of the 
actual number of daye in such half year.̂ }

.... ' . " V



CKITED STATES OF AMERICA 
2-1/2 PSRCm TREASURY BORDS OF 1964̂ -69

1 « 1 9 /3 Due December 15» 1969Dated and bearing interest from September x>,

— «* « «  « «  f i l  e g  K S m  08 "
Interest payable June 15 end December 1 5

ABDITIOIIAl ISSUE

19*3
Department Circuler Bo. 72*

Fis carlr'-Service 
Bureau of the Public Debt

TREASURY DEPARDSHT,
Office of the Secretary, 
Washington, October 6 , 1943.

x# kxchasge o r m a m  of bords
1. The Secretary of the Treasury, pursuant to the authority of the Second 

liberty Bond Art, as a-endod, inrltee eubscrlptlone, at par *ith an adjueteent of
accrued interest ae of October 15, 19*3, in® *he P“>Ple ot the Unlt6d 314468 f°r 
bonde of the United State., désignât*! *-l/2 P^oent Treaswy Bond, of 196*-69, in 
payment of -hich only Tr^sury Bonde of 19*3-*5, called for r a t i o n  on October 15, 
1943, -ay be tender*». The*, bond, -ill nrt be available for subscription, for their 
om account, by commercial bank., -hich are drtined for this purpose as bank, accept
ing deposits. The amount of the offering under this circular rtll be United
to the amount of Treasury Bond, of 19*3-*5 tendered and accepted.

II. DSSCHiraOS OF BORDS
i. The bond, no-offered uill be «  addition to an d-ill fom a part of the

series of 2-1/2 percent Treasury Bonds at 1964-69 ieeued pursuant to Department Cir
cular Bo. 719, dated September 9, 19*3, -HI be freely interchangeable thereeith, 
are Identical in all respects therewith, and are described in the follo-ing quote-

tion from Department Circular Mo. 719*
»1 The bonda will be dated September 15, 1943# ^

from that date at tha^mte of ^ ^ ^ ^ 5  ®nd December 15
ITtech^r  ̂ t u ' t ^ p r ^ c Æ - u - n t  become, payable. They -iU mature
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offered for cash, in exchange for the 
November 1st maturing certificate in 
the amount of. • * • * • * • * • • • • *

Reopen the 2% Treasury bond of 1951-53 and 
the 2-1/2* Treasury bond of 19»4-o9 
offered in the Third War Loan drive in 
exchange for the 3-1/4* Treasury bonds 
of 1943-45 called for payment on October
15th in the amount of ... ......... -(The 2-1/2* bonds are available only to
non-bank holders)

2,035 M

1,400

Befunding ,  * * * e  . * • • * • • • ♦  • • * * • * * *  «3*MbL

Total financing . * * * *

the texts of the official circulare follows

. . . . 16,435 «
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The certificates of Series F-1944, offered for cash subscription by coaaercial
banks for their own account, and in exchange for the d ' ^ l f b w ’in^est
dated October 15, 1943, will be payable «» October 1, April^ andthe rate of 7 / 8  percent per anno®, payable on a semiannual basis on APr̂ x J-

1  m  C  will be issued in bearer for. only with two interest coupons 
attach« 1̂ *in̂ dermmination» of *1 ,0 0 0, #5,0 0 0, #1 0,0 0 0, #10 0 ,0 0 0 and *1 ,0 0 0,0 0 0.

Pursuant to the provisions of the Public Debt Act of 1941, interest upon the 
v 4. --j i.artlfleates now offered shall not have any exemption, as such, under 
Federal tax acts now or hereafter enacted. The full provisions relating to taxabi ity 
are set forth in the official circulars released today.

combined «•**«•* #«*»•. or 5 percent of the total deposits,
whichever is greater, of the subscribing bank.

Subject to the usual reservations, all exchange subscriptions for any of the 
issues will be allotted in full* Cash subscriptions for amounts up to « *en rsnn commercial banks for their own account for the 2 percent bonds^  dotted in full. AH other cash subscription,

will be allotted on an equal percentage basis, to be publicly aanounee .. _ _*■ ** rui» »hdiiId be accompanied by the securities to be exchanged* Pay»
S T W r if f is  t S l in n x  onir octob.r w. i%3, #.
with the provisions of the respective offering circulars*

there are now outstanding #1,400,528,250 of the called Treasury Bonds of 1943-45 
and $2,035,254,000 of the Series 0-1943 certificates.

The following table summarizes the above mentioned financings
1. Cash offering for bankas

a* *?/&% certificate of indebtedness dated 
October 15, 1943, maturing October 1, 
1944, in the amount o f .......• •

b. Reopen the 2$ Treasury bond of 1951-53 offered in the Third War Loan Drive 
In the amount of

Cash * * •
♦ ♦ •  e

. . #1,500 u

. • 1.500 -

............ 13,000 *

2 . Refunding!
The 7 / 8 % certificate of indebtedness 
dated October 15, 1943, «»taring 
October 1. 1944, which is also being



TRSASÜKT DEPARTMENT 
Washington

FOR RELEASE, MOHNING NEWSPAPERS, 
r> October 6, 1943«

Press Service

Secretary of the Treasury Morgenthau today announced an exchange offering of 
securities, through the Federal Reserve Banks, to holders of the 3-1/4 percent 
Treasury Bonds of 1943-45 called for redemption on October 15. Holders other than 
commercial banks, which are defined for this purpose as banks accepting demand de
posits, are afforded an opportunity to exchange their holdings either for 2-1/2 per
cent Treasury Bonds of 1964-69 or for 2 percent Treasury Bonds of 1951-53. Commercial 
banks may exchange their holdings of the called bonds only for the 2 percent Treasury 
Bonds of 1951-53. All exchanges will be made par for par, with an adjustment of 
accrued interest as of October 15«

At the same time the Secretary announced the offering of an additional 
#1,500,000,000, or thereabouts, of the 2 percent bonds of 1951-53 *1®° $1,500,000,(
or thereabouts, of 7/8 percent Treasury Certificates of Indebtedness of Series F-1944, 
for cash subscription by commercial banks for their own account. Cash subscriptions 
will not be entertained from any other class of subscriber. This offering affords 
commercial banks, which were excluded from participation in the Third War Loan Brive, 
an opportunity to obtain additional quantities of Treasury securities at par directly 
from the Treasury.

The Treasury Certificates of Indebtedness of Series F-1944 will also be open 
on an exchange basis, par for par, to all holders of Treasury Certificates of Indebted
ness of Series D-1943, maturing November 1, 1943, with an adjustment of interest on 
the maturing certificates as of October 15*

The books for both cash and exchange subscriptions will be open three days, 
Wednesday through Friday, and in addition the books will remain open through Monday, ^ 
October 11, for the receipt of exchange subscriptions from holders of $25,000 or less 
of the called 3-1/4 percent Treasury Bonds of 1943-45*

The Treasury Bonds of 1964-69 now offered in exchange for the called Treasury 
Bonds of 1943-45 constitute an additional issue of the bonds sold during the Third 
War Loan Drive. They are dated September 15, 1943, and will bear interest from that 
date at the rate of 2-1/2 percent per annum, payable on a semiannual basis on 
December 15, 1943, and thereafter on June 15 and December 15 in each year until the 
principal amount becomes payable* They will mature December 15, 1969, but way 
deemed at the option of the United States on and after December 15, 1964. The Treasun 
Bonds of 1951-53 offered in exchange for the called bonds, and for cash subscription 
by commercial banks for their own account, also constitute an additional issue of tne 
bonds sold during the Third War Loan Drive. They are dated September 15, 1943, 
will bear interest from that date at the rate of 2 percent per annum, payable semi
annually on March 15 and September 15 in each year until the principal amount becomes 
payable. They will mature September 15, 1953, but may be redeemed at the option or 
the United States on and after September 15, 1951. Both the 2-1/2 percent and the 
2 percent bonds will be issued in two forms, bearer bonds with interest coupons ̂  ̂
attached, and bonds registered both as to principal and interest. ^  ^issued in denominations of $500, $1,000, $5,000, $10,000, $100,000 and $1,000,000.



TREASURY DEPARTMENT 
* Washington

FOR RELEASE, MORNING NEWSPAPERS,
Wednesday, October 6, 1943. '

Secretary of the Treasury Morgenthau today announced an exchange offering 
of securities, through the Federal Reserve Banks, to holders of the 3-1/4- per
cent Treasury Bonds of 1943—4-5 called for redemption on October 15. Holders 
other than commercial banks, which are defined for this purpose as banks accept
ing demand deposits, are afforded an opportunity to exchange their holdings either 
for 2-1/2 percent Treasury Bonds of 1964-69 or for 2 percent Treasury Bonds of 
1951-53. Commercial banks may exchange their holdings of the called bonds only 
for the 2. percent Treasury Bonds of 1951-53* All exchanges will be made par for' 
par, with an adjustment of accrued interest as of October 15.

At the same time the Secbetary announced the offering of an additional 
$1,500,000,000, or thereabouts, of the 2 percent bonds of 1951-53 and also 
$1,500,000,000, or thereabouts, of 7/8 percent Treasury Certificates of Indebted
ness of Series F-1944, for cash subscription by commercial banks for their own 
account. Cash subscriptions will not be entertained from any other class of sub
scriber. This offering affords commercial banks, which were excluded from 
participation in the Third War Loan Drive, an opportunity to obtain additional 
quantities of Treasury securities at par directly from the Treasury,

The Treasury Certificates of Indebtedness of Series F-1944 will also be open 
on an exchange basis, par for par, to all holders of Treasury Certificates of 
Indebtedness of Series D-1943, maturing November 1, 1943, with an adjustment of 
interest¿on the maturing certificates as of October 15.

The books for both cash and'exchange subscriptions will be open three days, 
Wednesday through Friday, and in addition the books will remain open through 
Monday, October 11, for the receipt of exchange subscriptions from holders of 
$25,000 or less of the called 3-1/4 percent 'Treasury Bonds of 1943-45.

The Treasury Bonds of 1964-69 now offered in exchange for the called Treasury 
Bonds of 1943-45 constitute an additional issue of the bonds sold during the Third
War Loan Drive. They are dated September 15, 1943, and will bear interest from
that date at the rate of 2-1/2 percent per annum, payable on a semiannual basis on
December 15, 1943, and thereafter on June 15 and December 15 in each year until
the principal amount becomes payable. They will mature December 15, 1969, but may 
be redeemed at the option of the United States on and after December 15, 1964.
The Treasury Bonds of 1951-53 offered in exchange for the called bonds, and for 
cash subscription by commercial banks for their own account, also constitute an 
additional issue of the bonds sold during the Third War Loan Drive. They are 
dated September 15, 1943, and will bear interest from that date at the rate of 
2 percent per annum, payable semiannually on March 15 and September 15 in each 
year until "the principal amount becomes payable. They mil mature September 15, 
1953, but may be redeemed at the option of the United States on and after 
September 15, 1951. Both the 2-1/2 percent and the 2 percent bonds wall be issued 
in two forms, bearer bonds with interest coupons attached, and bonds registered 
both as to principal and interest. Both forms will be issued in denominations 
of $500, $1,000, $5,000, 410,000, $100,000 and $1,000,000.

Press Service 
No. 38-90
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The certificates of Series F-1944, offered for cash subscription by commercial 
banks for their own account, and in exchange for the maturing certificate,«, -will be 
dated October 15, 1943* will be payable on October 1, 1944, and will bear interest 
at the rate of 7/8 percent per annum, payable on a semiannual basis on April 1 and 
October 1, 1944* They will be issued in bearer form only with two interest coupons 
attached, in denominations of $1,000, $5*000, $10,000, $100,000 and $1,000,000,

Pursuant to the provisions of the Public Debt Act of 1941* interest upon the 
bonds and certificates now offered shall not have any exemption, as such, under 
Federal tax acts now or hereafter enacted. The full provisions relating to 
taxability are set forth in the official circulars released today.

Subscriptions will be received at the Federal Reserve Banks and Branches and 
at the Treasury Department, Viashington. Banking institutions generally may submit 
exchange subscriptions for account of customers, but only the Federal Reserve Banks 
and the Treasury Department are authorized to act as official agencies. Cash sub
scriptions from commercial banks for their own' account will be received without 
deposit, but will be restricted in each case and for each issue to an amount not 
exceeding the combined capital, surplus and undivided profits, or 5 percent of the 
total deposits, whichever is greater, of the subscribing bank.

Subject to the usual reservations, all exchange subscriptions for any of the 
three issues will be allotted in full. Cash subscriptions for amounts up to and 
including $50,000 from commercial banks for their own account for the 2 percent 
bonds and also for the certificates will be allotted in full. All other cash sub
scriptions will be allotted on an equal percentage basis, to be publicly announced. 
All exchange subscriptions should be accompanied by the securities to be exchanged. 
Payment for the various issues must be made on or before October 15* 1943, in 
accordance with the provisions of the respective offering circulars.

There are now outstanding $1,400,528,250 of the called Treasury Bonds of 
1943-45 and $2,035,254,000 of the Series D-1943 certificates.

The following table summarizes the above mentioned financing:

1. Cash offering for banks:

a. 7/8$ certificate of indebtedness dated
October 1̂ , 1943, maturing October 1,
1944* in the amount of . . . . . . . . . , . . $1,500 M

b. Reopen the 2$ Treasury bond of 1951-53
offered in the Third War Loan Drive
in the amount o f ......... . . .  . . . » . , 1,500

C a s h ......... .......... ........... .. $3,000 M
2, Refunding:

a. The 7/8$ certificate of indebtedness
dated October 15, 1943* maturing 
October 1, 1944* which is also being

|
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offered for cash, in exchange for the
November 1st maturing certificate in (
the amount of . ........ 2,035 M

b. Reopen the 2$ Treasury bond of 1951-53 and 
the 2-1/2$ Treasury bond of 1964.-69 
offered in the Third War Loan drive in 
exchange for the 3-1/4-$ Treasury bonds - 
of 1943-4-5 called for payment on October 
15th in the amount of 1,400

■ (The 2-1/2$ bonds are available only to 
non-bank holders) \

Refunding

Total financing

The texts of the official circulars follow:

s

• 3.435

. $6,435 M



UNITED STATES OF AMERICA
2*1/2 PERCENT TREASURY BONDS OF 1964-69 '

Dated and bearing interest from September 15, 1943 Due December 15, 1969

REDEEMABLE AT THE OPTION OF THE UNITED STATES AT PAR AND ACCRUED INTEREST ON AND
AFTER DECEMBER 15, 1964

Interest payable June 15 and December 15

ADDITIONAL ISSUE

1943 /  TREASURY DEPARTMENT,
Department Circular No* 724 ' Office of the Secretary,

Washington, October 6, 1943*
Fi s cal Service 

Bureau of the-Public Debt.
I, EXCHANGE OFFERING OF BONDS

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par with an adjustment of 
accrued interest as of October 15, 1943, from the people of the United States for 
bonds of the United States, designated 2-1/2 percent Treasury Bonds of 1964-69, in 
payment of which only Treasury Bonds of 1943-45, called for redemption on 
October 15, 1943, may be tendered* These bonds will not be available for sub
scription, for their own account, by commercial banks, which are defined\for this 
purpose as banks accepting demand deposits. The amount of the offering under 
this circular will be limited to the amount of Treasury Bonds of 1943-45 tendered 
and accepted*

. II. DESCRIPTION OF BONDS

1. The bonds now offered will be an addition to and will form a part of the 
series of 2—1/2 percent Treasury Bonds of 1964-69 issued pursuant to Department 
Circular No, 719, dated September 9, 1943, will be freely interchangeable there
with, are identical in all respects therewith, and are described in the following 
quotation from Department Circular No* 719:

nl* The bonds will be dated September 15, 1943, and will bear interest 
from that date at the rate of 2-1/2 percent per annum, payable on a semi
annual basis on December 15, 1943, and thereafter on June 15 and December 15 
in .each year until the principal amount becomes payable. They will mature 
December 15, 1969, but may be redeemed at the option of the United States 
on and after December 15, 1964,.in whole or in part, at par and accrued 
interest, on any interest day or days, on 4 months’ notice.'of redemption 
given in such manner as the Secretary of the Treasury shall prescribe.
In case of partial redemption the bonds to be redeemed will be determined 
by such method as may be prescribed by the Secretary of the Treasury.
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From, the date of redemption designated in any such notice, interest on the bonds called for redemption shall cease.
A  A c ,  A  r'' /> (

f,2. The -income derived from the bonds shall be subject to all 
Federal taxes, now or hereafter imposed» The bonds shall be subject 
to estate, inheritance, gift or other excise taxes, whether Federal 
or State, but shall be exempt from all taxation now or hereafter im— 
posed on the principal or interest thereof by any State, or any of the 
possessions of the United States, or by any local taxing authority»

113# The bonds will not be acceptable to secure deposits of public 
moneys before September 15, 1953# They will not be entitled to any privilege of conversion.

Bearer bonds with interest coupons attached, and bonds regis
tered as to principal and interest, will be issued in denominations of 
*500, $1,000, $5,000, #10,000, $100,000 and $1,000,000» Provision will 
be made for the interchange of bonds of different denominations and of 
coupon and registered bonds, and for the transfer of registered bonds, 
under rules and regulations prescribed by thé Secretary of the Treasury 
except that they may not, before September 15, 1953, be transferred to *■ 
or be held by commercial banks, -vhich are defined for this purpose as 
banks accepting demand deposits» However, the bonds may be pledged as 
collateral for loans, including loans by commercial banks, but any such 
bank acquiring such bonds before September 15, 1953, because of the 
failure of such loans to be paid at • maturity will be required to dis-, 
pose of them in the sane manner as they dispose of other assets not eligible to be ownbd by banks.

"5# Any bonds issued hereunder which upon the death of the owner constitute part of his estate, will be redeemed at the option of the 
duly constituted representatives of the deceased owner’s estate at par and accrued interest to date of payment, 1 Provided;

(a) that the bonds were actually owned by the decedentat the time of his death; and
(b) that the Secretary of the Treasury be authorized to

apply the entire proceeds of redemption to the 
payment of Federal estate taxes»

Registered bonds submitted for redemption hereunder must be duly assigns 
to.̂ The Secretary of the Treasury for redemption, the proceeds to be pal to the Collector of Internal Revenue at . * r.r»H+. A  
Federal estate taxes due from estate of ' ..  ”7* * ^

1» ̂ An exact half-year»s interest is computed for each full half-year 
period irrespective of the actual number of days in the half year» For 
a fractional part of anjr half year1, mutation is on the basis of the actual number of day$ in such half year»
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Owing to the periodic closing of the transfer books and the impossi
bility of stopping payment of interest to the registered owner during 
the closed period, registered bonds received after the closing of the 
books.for payment during such closed period will be paid only at par 
with a deduction of interest from the date of payment to* the next 
interest payment date 2 ; bonds received during the closed period for 
payment at a date after the books reopen will be paid at par plus 
accrued interest from the reopening of the books to the date of payment. 
In either case checks for the full six months* interest due on the last 
day of the closed period will be forwarded to the owner in due course. 
All bonds Submitted must be accompanied by Form PD 17822, properly com
pleted, signed and sworn to, and by a certificate of the appointment of 
the personal representatives, under seal of the court, dated not more 
than six months prior to the submission of the bonds, which shall show 
that at the date thereof the appointment wab still in force and effect* 
Upon payment of the bonds appropriate memorandum' receipt will be for
warded to the representatives, which will be followed in due course by 
formal receipt from the Collector of Internal Revenue*^

n6. Except as provided in the preceding paragraphs, the bonds will 
be subject to the general regulations of the Treasury Department, now 
or hereafter prescribed, governing United States bonds.1*

III, SUBSCRIPTION AND ALLOTMENT

Q+*+v,SUmSCript,ions received at the Federal Reserve Banks and Branches
and at the Treasury Department, Washington. Banking institutions generally may 

subscriptions for account of customers, but only the Federal Reserve Banks 
and the Treasury Department are authorized to act as official agencies*

.. .i 2! The Secretary of the Treasury reserves the right to reject any subscrip- 
1^.1/vhol5 °r in part, and to close the books as to any or all subscriptions 

at, any time without notice; kand any action he may take in these respects shall 
be final. Subject to-these reservations, all subscriptions will be allotted in 
lull. Allotment notices will be sent out promptly upon allotment*

IV* . PAYMENT

„ X i.1* .?ay?ent par and accrued interest from September 15, 194,3. to 
October 15, 194-3 ($2.04918 per $1,000) for bonds allotted hereunder must be made 
or completed on or before October 15, 1943, or on later allotment. Payment of 
e principal amount may be made only in Treasury Bonds of 1943-45 called for 

redemption^on October 15, 1943, which will be accepted at par and should 
ccompany the subscription. In the case of coupon bonds, payment of accrued

in +hrS4 ^  n?e " T  i?ondo fh0uld bo made 1,11011 the subscription is tendered and
amount of t h f  £Gglst,0^  the aoorued interest will be deducted from theamount of the chock *ich will be issued in payment of final interest on the

2. The transfer books are closed from May.16 to June 15, 
December 15 (both dates inclusive) in-each year. and from November 16 to

3* Copies of Form PD 1782 may be obtained from 
the Treasury Department, Washington, D. C. any Federal Reserve Bank or from
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bonds surrendered. Final interest- due October 1$ on bonds surrendered will be 
paid, in the case of coupon bonds, by payment of October 15, 1943, coupons, 
which should be detached by holders before presentation of the bonds, and in 
the case of registered bonds, by checks drawn in accordance with the assignments 
on the bonds surrendered.

V. SURRENDER OF CAILED BONDS

1. Coupon bonds.-Treasury Bonds of 1943-45 in coupon form tendered in pay
ment for bonds offered hereunder should be presented and surrendered with the 
subscription to a Federal Reserve Bank or Branch or to the Treasurer of the 
United States, Washington, D. C. Coupons dated April 15, 1944, and all coupons 
bearing subsequent dates, should be attached to such bonds when surrendered, and 
if any such coupons are missing, the subscription must be accompanied by cash 
payment equal to the face amount of the missing coupons. The bonds must be 
delivered at the expense and risk of the holder. Facilities for transportation 
of bonds by registered mail insured may be arranged between incorporated banks 
and trust companies and the Federal Reserve Banks, and holders may take 
advantage of such arrangements when available, utilizing such incorporated 
banks and trust companies as their agents.

2, Registered bonds.-Treasury Bonds of 1943*̂ 45 in registered form tendered 
in payment for bonds offered hereunder should be assigned by the registered 
payees or assignees thereof, in accordance with the general regulations of the 
Treasury Department governing assignments for transfer or exchange, in one of 
the forms hereafter set forth, and thereafter should be presented and surrendered 
with the subscription to a Federal Reserve Bank or Branch or to the Treasury 
Department, Division of Loans and Currency, Washington, D. C. The bonds must
be delivered at the expense and risk of the holder. If the new bonds are 
desired registered in the same name as the bonds surrendered, the assignment 
should be to "The Secretary of the Treasury for exchange for Treasury Bonds of 
1964-69 (dated September 15, 1 9 4 3 ) if the new bonds are desired registered in 
another name, the assignment should be to !,The Secretary of the Treasury for 
exchange for Treasury Bonds of 1964—69 (dated September 15, 1943) in the name
of _.:.. ......... n; if new bonds in coupon form are desired, the assignment
should^be to "The Secretary of the Treasury for exchange for Treasury Bonds of 
1964-69 (dated September 15, 1943) in coupon fora to be delivered tou- 1 -r 1 nr . n 1 . -1 i.. -L -y, ___________ ________________  •

VI. GENERAL PROVISIONS

1. As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve Banks of the respective Districts, to issue allotment notices, 
to receive payment for bonds allotted, to make delivery of bonds on fall-paid 
subscriptions allotted, and they may issue interim receipts pending delivery 
of the definitive bonds.
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2, The Secretary of the Treasury may at any time, or from time 
prescribe supplemental or amendatory rules and regulations governing 
offering, which will be communicated promptly to the Federal Reserve

to time,
the
Banks#

¡mm MCBaSNTHAU, JR,,
Secretary of the Treasury#



UNITED STATES OF AMERICA

2 PERCENT TREASURY BONDS OF 1951-53

Dated and bearing interest from September 15, 1943 Due September 15, 1953

REDEEMABLE AT THE OPTION. OF THE UNITED STATES AT PAR AND ACCRUED INTEREST ON AND
AFTER SEPTEMBER 15, 1951

Interest payable March 15 and September 15

ADDITIOIAL ISSUE

TREASURY DEPARTMENT, ;
, Office of the Secretary,

Washington, October 6, 1943*

/ . I. OFFERING "'OF BONDS .

!• The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par with an adjustment 
of accrued interest as of October 15, 1943,, from the people of the United States 
for bpnds of the United States, designated 2 percent Treasury Bonds of 1951-53, 
in exchange for Treasury Bonds of 1943-45, called for redemption on October 15, 
1943» In addition, $1,500,000,000, or thereabouts, of the new bonds are offered 
for cash subscription, at par and accrued interest, for theif own account by 
conpercial bank's, which are defined for this purpose as banks accepting demand 
deposits*

II. DESCRIPTION OF BONDS

1* The bonds now offered will be an addition to and will form a part of 
the series of 2 percent Treasury Bonds of 1951-53 issued pursuant to Department 
Circular No. 720, dated September 9, 1943, will be freely interchangeable there
with, are identical in all respects therewith, and are described in the follow
ing quotation from Department Circular No. 720:

1943
Department Circular No. 725

Fiscal Service 
' Bureau of the Public Debt
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"!♦ The bonds m i l  be dated September 15, 194-3, and vlll bear 
interest from that date at the rate of 2 percent per annum, payable 
semiannually on March 15 and September 15 in each year until the 
principal amount becomes payable. They mail mature September 15,
1953, but may be redeemed at the option of the United 'States on and 
after September 15, 1951, in whole or in part, at par and accrued 
interest, on any interest day or days, on 4 months* notice of re
demption given in such manner as the Secretary of the Treasury shall 
prescribe*, In case of partial redemption the bonds to be redeemed 
Ŵ -ll be determined ty such method as may be prescribed by the Secre— 
tary of the Treasury. From the date of redemption designated in any 
such notice, interest on the bonds called for redemption shall cease.

”2. The inbome derived from the bonds shall be subjact to* all 
Federal taxes, now or hereafter imposed. The bonds shall be subject 
to estate, inheritance, gift or other excise taxes, whether Federal 
or State, but shall be exempt from all taxation now or hereafter im
posed on the principal or interest thereof by any State, or any of 
the possessions of the United States, or by any local taxing authority.

"3. The bonds m i l  be acceptable to secure deposits of public 
moneys. They will not be entitled to any privilege of conversion.

”4. Bearer bonds with interest coupons attached, and bonds 
registered as to principal and interest, will be issued in denomina
tions of $500, $1,000, $5,000, $10,000, $100,000 and $1,000,000. 
Provision mill be made for the interchange of bonds of different 
denominations and of coupon and registered bonds, and for the trans
fer of registered bonds, under rules and regulations prescribed by 
the Secretary of the Treasury.

”5. The bonds m i l  be subject to the general regulations of 
.the Treasury Department, now or hereafter prescribed, governing 
United States bonds. **

. III. SUBSCRIPTION AND ALLOTMENT

1. Subscriptions m i l  be received at the Federal Reserve Banks and 
Branches and at the Treasury Department, Washington. Commercial banks are 
requested not to purchase in the market and subscribers are requested not to 
trade in the securities offered hereunder prior to the closing of the books 
for cash subscriptions. Banking institutions generally may submit exchange 
subscriptions for account of customers, but only the Federal Reserve Banks 
and the Treasury Department are authorized to act as official agencies.
Others than banking institutions will not be permitted t6 enter subscriptions 
except for their own account. Cash subscriptions from commercial banks for 
their own account will be received without deposit but will be restricted in
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each case to an amount not exceeding the combined capital, surplus and undivided 
profits or 5 percent of the total deposits, whichever is greater, of the sub
scribing bank.

2. The Secretary of the Treasury reserves the right to reject any sub-^ 
scription, in whole or in part, to allot less than the amount of, bonds applied 
for, and to close the books as to any or all subscriptions at any time without 
notice; and any action he may take in these respects shall be final. Subject 
to these reservations, subscriptions in payment of which Treasury Bonds of̂  
194-3-45 are tendered, and cash subscriptions from commercial banks for their 
own account,for amounts up to and including $50,000, will be allotted in full. \ 
All other cash subscriptions will be alloted on an equal percentage basis, to 
be publicly announced. Allotment notices will be sent out promptly upon allot
ment.

IV PABENT

1. Exchange Subscriptions. - Payment at par and accrued'interest from 
September 15, 1943, to October 15, 1943 (¿1.64335 per #1,000) for bonds allotted 
hereunder must be made or completed on or before October 15, 1943, or on later 
allotment. Payment of the principal amount may be made only in Treasury Bonds 
of 1943-45 called for redemption on October 15, 1943, which will be accepted
at par and should accompany the subscription. In the case oi coupon bonds, 
payffifent of accrued interest on the new bonds should be made when the subscrip
tion is tendered and in the case of registered bonds, the accrued interest will 
be deducted from the amount of the check which will be issued in payment of 
final interest on the bonds surrendered. Final interest due October 15 on 
bonds surrendered will be paid, in the' case of coupon bonds, cy payment of 
October 15, 1943, coupons, which should be detached by holders before presenta
tion of. the bonds, and in .the case of registered bonds, by checks drawn in ac
cordance with the assignments on the bonds surrendered.

2. Cash Subscriptions. - Payment at par and accrued interest from Septem
ber 15, 1943, for bonds allotted on cash subscriptions hereunder must be made
or completed on or before October 15, 1943, or on later allotment. Any qualified 
depositary will be permitted to make payment by credit, for oonds allotted to it 
up to any amount for which it shall be qualified in excess of existing deposits, 
when so notified by the Federal Reserve Bank of its District, die day's accrued 
interest is ¿0.05495 per .A,000, and accrued interest from September 15, 1943 to 
October 15, 1943 is A .64335 pc** A , 000,

V, SURRENDER OF CALLED BONDS

1. Coupon bonds. - Treasury Bonds of 1943-45 in coupon form tendered in 
payment for bonds' offered hereunder should be presented and surrendered with the 
Subscription to a Federal Reserve Bank or Branch or to the Treasurer of the 
United States, Washington, D. C, Coupons dated April 15, 1944, &nd all coupons 
bearing subsequent dates, should be attached to such bonds when surrendred, and 
if any such coupons are missing, the subscription must be accompanied by cash 
payment equal to the face amount of the missing coupons. The bonds must be
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™ d r i s k  of the h°ld^ .  Facilities for transportation
and trust Companies and^he F e S r ^  r Y  bS T ' a?ged bet',esn incorporated banks
tage of such Lrangenuats ^ L ^ X a b l C ^ t ? ^ • ’ ^  ?’°“ ers ^ 'tsk e advan" 
trust companies as their agents. UtlllzlnS ««l* incorporated banks and

in pa^en^f'or^bondshoffere^hereOTder^hoUId^be^a'si^11 re®is*ered f?r” tendered
Treas^rDepartSent “  a?cordance '*tb tte-gf n J a l ^ e g u J t i o n H f t h eeasury Department governing assignments for transfer jr exchange in onn nf the forms hereafter set forth anrf + w M f+0v, u , excnange, in one of 
dered with the f* ana thereafter should bo presented and surren~
Treasuw Denartmpnf n? ? t0 t  TFederal Reserve Bank Branch or to the
must be^delivered at t h P e ^ 011 °f Lo? ls.and Currency, ^ashfngton, D. C. The bonds 
desired reeilt ^  ^ ^  expense and rish of the holder. .If the new bonds are
should be to "The S e c r e t ! ^  r ' ^ t ! l * hL b2nd^  Eurrende!6‘d' the alignment

TrCaSUry.i0r * P ^ e n t  Treasury
'assignment should’be to "The^Seoretar^o^thrTrea^r^2^  ^  fnothe£ name» the

L T £  desired^ « *  ~  ^o m are desired, the assignment should be to "The S«ereta^r Q f  the Twia^Sir exchange for 2 percent T w ^ m r  Drtn̂  inn . ° ^ xyx'ar2 01 ^ne treasury xor t0 & percent treasury Bonds pi 1951-53 m  coupon f o m  to be delivered

VI. GENERAL PROVISIONS

authorizadlna^S;, agf V  °f the United StateE> Federal Reserve Banks are 
basL .nd ur ? o  th 1° re^ iVe subscripti°ns, to make allotments on the
Federal Rp™  lndlcatfd *  the Secretary of the Treasury to the

k * S rlSp!dtivo Districts, to issue allotment notices, 
subscriDtiona'*ann++°a b0n!?S aflotted,.to make delivery of bonds on full-paid 
of the definitve bonds! ^  K may leSue lnterim receipts pending delivery

prescribe^suDDlempntaT °f thS V f asury at time» or from time to .time, 
w w  h b 1 °r amendatory rules and regulations governing the offer,

mg, which will be communicated promptly to the Federal Reserve B a X .

 ̂HENRY MORGENTHAU, JR,, 
Secretary of the Treasury*

\



TOUTED STATES OF AMERICA
7/8 PERCENT TREASURY CERTIFICATES*'OF INDEBTEDNESS OF SERIES F-1944

Dated and bearing interest from October 15, 1943 Diie October 1, 1944

1943 • TREASURY DEPARTMENT,
Department'Circular No, 726 * Office of the Secretary,

Washington, October 6, 1943

Fiscal Service 
Bureau of the Public Debt

I. OFFERING OF CERTIFICATES

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, as amended, invites subscriptions, at par, from the people of 
the'United States/for certificates of indebtedness of the United States, desig
nated 7/8 percent Treasury Certificates of Indebtedness of Series F-1944, in 
exchange for Treasury Certificates of Indebtedness of Series- D-1943, maturing 
November 1, 1943, with an adjustment of accrued interest as of October 15. In 
addition, )1,500,000,000, or thereabouts, of the new certificates are offered 
for cash subscription, at par and accrued interest, for their own1 accouipt by 
commercial banks, which are defined for this purpose as banks accepting demand 
deposits.

X L , DESCRIPTION OF CERTIFICATES

1. The certificates will be dated. October 15, 1943, and will bear interest 
from that date at the rate of 7/8 percent per annum, payable on a semiannual 
basis on April 1 and October 1, 1944* They will, mature October 1, 1944, slid, 
will not be subject to call for redemption prior to maturity.

/
2. The income derived from the certificates shall be subject to all 

Federal taxes-, now or hereafter imposed* The certificates shall be subject to 
estate, inheritance, gift or other excise taxes, whether Federal or State, but 
shall be exempt from all taxation now or hereafter imposed on the principal or 
interest thereof by any State, or any of the possessions of tbe United States, 
or by any local taxing authority#

3. The certificates will be acceptable to secure deposits of public 
moneys. They ''.'dill not be acceptable in payment of taxes.
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4. Bearer'certificates with interest coupons attached will be issued in 
denominations of $1,000, $5,000, $10,000, $100,000 a n d $1,000,000* The certifi
cates will not be issued in registered form*

5* The certificates will be subject to the general regulations of the 
Treasury Department, now or hereafter prescribed, governing United States certifi-i 
cates*

III. SUBSCRIPTION AND ALLOTMENT

X. Subscriptions will be received at the Federal Reserve Banks and Branches 
and at the Treasury Department, Washington. Commercial bank? are requested not 
to purchase in the market and subscribers are requested not to trade in the secur
ities offered hereunder prior to the closing of the books for cash subscriptions* 
Banking institutions generally may submit exchange subscriptions for account of 
customers, but only the Federal Reserve Banks and the Treasury Department are 
authorized to act as official agencies* Others than banking institutions will 
not be permitted to enter subscriptions except for their own account* Cash sub
scriptions from commercial banks for their own account will be received without 
deposit but m i l  be restricted in each case to an amount not exceeding the com
bined capital, surplus and undivided profits, or 5 percent of the total deposits, 
whichever is greater, of the subscribing bank.

2. The Secretary of the Treasury reserves the right to reject any subscrip
tion, in whole or in part, to allot less than the amount of certificates applied 
for, and to close the books as to any or all subscriptions at any time without 
noticei and any action he may take in these respects shall be final. Subject to 
these reservations, subscriptions in payment of which Treasury Certificates of 
Indebtedness of Series ft-1943 are tendered, and cash subscriptions from commercial 
banks for their own account for amounts up to and including $50,000, will be 
allotted in full. All other cash subscriptions will be allotted on an\equal 
percentage basis, to be publicly announced. Allotment notices will be sent out 
pronptly upon allotment.

IV. PAYMENT

1* Payment at par and accrued interest, if any, for certificates allotted 
on cash subscriptions hereunder must be made or completed on or before October 15, 
1943, or on later allotment. Any qualified depositary will be permitted to make 
payment by credit for certificates allotted to it up, to any amount for which it 
shall be qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its District. Treasury Certificates of Indebtedness of ,,
Series D-1943, maturing November 1, 1943> fust be presented with November 1, 1943 
coupons attached and should accompany the subscription. Such certificates will 
be accepted at par in payment for any certificates subscribed for and allotted, 
and accrued interest from May 1, 1943 to October 15, 1943 ($3*97079 per $1,000)
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ivill be paid'following acceptance of the certificates* If any certificates are 
presented vdth November 1, 1943 coupon missing, tho subscription must- be^ 
accompanied by remittance of 4j>0,39921 per 01*000, representing unearned interest 
from October 15, 1943 to November 1, 1943#

V. GENERAL PROVISIONS

X. As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to the' 
Federal Reserve Banks of the respective Districts, to issue allotment notices, 
to receive payment for certificates allotted, to make delivery of certificates 
on full-paid subscriptions allotted, and they may issue interim receipts pend
ing delivery of the definitive certificates«

2« The Secretary of the Treasury may at any time, or.from time to time, 
prescribe supplemental or amendatory rules and regulations governing the offering, 
which will be communicated promptly to the Federal Reserve Banks«

HENRI MORGENTHAU, JR., 
Secretary of the Treasury

\



POR IMMEDIATS RELEASE, 
October 5. 1943»_____

The Bureau of Customs announced today preliminary figures showing the 

quantities of coffee authorized for entry for consumption under the quotas for 

the 12 months commencing October 1, 1942, provided for in the Inter-American

Coffee Agreement, proclaimed by the President on April 15, 1941, as follows:
••

Country of :
Production :%— ---- - -. -.. - _ . -.. .....•

Quota Quantity 
(Pounds) 2j

: Authorized for entry 
: for consTurrotion 
: As of (Date) _ : (Pounds)

Signatory Countries:

Brazil 2*172,359,753 Sept. 25, 1943 875,281,987
Colombia 735,840,277 Sept. SO, 194S Zi 635,464,419
Costa Rica 46,718,03a. " 5/ 40,648,408
Cuba 18,692,451 - zi 13,738,617
Dominican Republic 25,752,947 (Import quota filied)
Ecuador 35,041,235 Sept. 25, 1943 21,096,917
El Salvador 140,776,585 Sept. SO, 1943 gl 120,347,172
Guatemala 124,978,598 " gì 10 7,201, ao
Haiti 64,236,136 ■ si 56,747,838
Honduras 4,278,467 (Import quota filled)
Mexico 111,292,661 Sept. 25, 1943 64,032,883
Nicaragua 45,818,819 » 25,594,062
Peru 5,839,588 ii 358,878
Venezuela 90,021,490 Sept. 30, 1943 g/ 67,503,303

Non-signatory Countries:

British Empire, except )
Aden and Canada )

Kingdom of the Netherlands )
and its possessions ) 75,969,017 Sept. 25, 1943 35,334,837

Aden, Yemen, and Saudi )
Arabia )

Other countries not signa- )
tories of the Inter-
American Coffee Agreement)

1/ Quotas revised as of March 5, 1943* 
Z/ Her telegraphic reports.

-oQo-



TREASURY DEPARTMENT 
Washington

FOR IMMEDIATE RELEASE, • Press Service
Wednesday» October 6, 1943. 38**91

The Bureau of Customs announced today preliminaiy figures showing the 

Quantities of coffee authorized for entry for consumption under the quotas for 
the 12 months commencing October 1, 1942, provided for in the InteivAmerican
Coffee Agreement, proclaimed by the President on April 15, 1941, as follows:

Country of : Quota Quantity Authorized for entry
Production : (Pounds) \J for consumption 

As of (Date) : (pounds)

Signatory Countries:

Brazil 2,172,359,753 Sept. 25, 1943 875,281,987
Colombia 735,840,277 Sept. 30, 1943 2/ 635,464,419
Costa Rica £6,718,031 n 40,648,408
Cuba 18,692,451 it 2/ 13,738,617
Dominican Republic 25,752,947 (import ouota filled)
Ecuador 35,041,235 Sept. 25, 1943 21,096,917
El Salvador 140,776,585 Sept. 30, 1943 2/ 120,347,172
Guatemala 124,978,598 ii 2/ 107,201,310
Haiti 64,236,136} it 2/ 56,747,838
Honduras 4,278,467 (import ouota filled)
Mexico 111,292,661 Sept. 25, 1943 64,032,883
Nicaragua 45,818,819 it 25,594,062
Peru 5,839,588 it 358,878
Venezuela 90,021,490 Sept, 30, 1943 2/ 67,503,303

Non-signatory Countries:
British Empire, except )

Aden and Canada )
Kingdom of the Netherlands )

and its possessions ) 75,969,017 Sept. 25, 1943 35,334,837
Aden, Yemen, and Saudi ,)

Arabia )
Other countries not signal ) 
tories.of the Inter )
American Coffee Agreement)

1J Quotas revised as of March 5, 1943f 
2/ Per telegraphic reports*

—o0o~



EARNINGS * EXPENSES, AND DIVIDENDS OF NATIONAL BANKS IN THE SIX 
MONTH PERIODS ENDED JUNE 30, I9U3 AND JUNE 30, 1942, AND THE 

YEAR ENDED DECEMBER 3 1, 1942
____ (Amounts in thousands of dollars)

Number of "banks............................
Capital stock, par value 1/................
Capital funds l/.................. .
Earnings from current operations;

Interest and dividends on securities.....
Interest and discount on loans...........
Service charges on deposit accounts......
Other service charges, commissions, fees,
and collection and exchange charges.....

Trust department........... ..............
Other current earnings........... ........

Total earnings from current operations.
Current operating expenses:

Salaries and wages of officers and em
ployees, and fees paid to directors for 
attendance at "board or committee meetings 
Interest on time deposits (including
savings deposits)............ ...........

Interest and discount on "borrowed money...
Taxes, including income taxes............
Other current operating expenses.........

Total current operating expenses......
Net earnings from current operations.......
Recoveries:

On securities............................
On loans......... ........................
All other........................... .....

Total recoveries......................
Profits on securities sold or redeemed.....

Total recoveries and profits on se
curities sold or redeemed.......... ..

Losses and charge-offs:
On securities............................
On loans......... ........................
All other, including depreciation on bank
ing house, furniture and fixtures.......
Total losses and charge-offs..........

Net profits before dividends...............
Dividends:

On preferred stock.......................
On common stock:

Cash dividends.... ....................-
Stock dividends............... .........
Tote.1 dividends..................... .

Annual rate of net profits:
To capital stock 1/.... ...
To capital funds l/....... .

Annual rate of cash dividends
To capital stock 1/ 
To capital funds l/

. 6 months ended : Year ended %
: June 30 » : June 30, : Dec. 31, M
: 19̂ 3 1 1942 : 19425,066 5,107 5,087 ~~ 1

. $1,498,680 $1,508,900 $1,504,8413,825,1*05 3.579.1+92 3.73s.355

232,035 161,623 35*1.306182,994 224,104 432,388
25,454 23,246 46,429
16,109 12,851* 30,042
15,004 15,096 32,981
33,612 33.910 66,691 k

505.25s 470,833 ’ 962,837 rf

151,o4o 144,264
' ' "1

297,29142 » 230 45,631 S9.S6746 38 64
. 60,664 49,486 99,944

94,101 91+.757 183,588
343,131 334,176 670,754
157,127 136,657 292,083

..11..... ....  |
16,207 18,066 36,170 H
23.673 19,008 40,659
8,171 5 M l 14,283

. 43,051 42,501 ” 91,11227, 9̂ 8 16,275 30,47472,049 5S.776 121,586

31,866 38,730 73,253
15,610 21,856 43,13424,262 22,230 53.939
71.73s 82,816 - 170,32̂  "i

T C7 4X3• -+• J  1 » 112,617 243,343 Jr

3,198 3.̂ 66 6,683
61,836 61,306 121,177
2,270 5*321 S,3l*

£7 704 . 0(, 70,093 136,804
Percent Percent P ercent
21.01 in.93 " 16.17
8.23 6.12 6.513.68 8.59 8.503.40 3.52 3.42|

l/ At end of period.



Profits on securities sold during the six months ended June 30, 19^3» 

aggregated $23,992,000 as against $1 6 *275,000 in the six-month period ended 

June 19U2 . Losses and depreciation on "bonds and securities totaling 
$3 1,866,000 were $6,26U ,000 less than in the first six months of 19^2.

Cash dividends declared on common and preferred stock xn the first half 

of 13^3 totaled $6 5,03^,000» ip comparison with $6U,772,000 in the first 

half of 19^2. The annual rate of cash dividends was 2.68 percent of common 

and preferred capital and 3»^0 percent of capital funds*



TREASURY DEPARTMENT 
COMPTROLLER 01 THE CURRENCY 

Washington

IFOR RELEASE.
¿o*

***\
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Comptroller of the Currency Preston Delano announced today that the 5,066 national hanks in the United States and possessions reported gross 

earnings of $505,250,000 for the six months ended June 30, 19*4-3- This 

represents an increase of $3̂ ,^25,000 over the gross earnings for the six 

months ended June 30, 19*4-2, when there were 5,107 national hanks in operation.

Operating expenses for the first half of 19*4-3 were $3*40,131,000 as 

against $33*4-, 176,000 for the first half of 19*4-2. Net operating earnings were 

$157,127,000, an increase of $20,*4-7Q,̂ over the first half of 19*4-2*
Adding to the net operating earnings profits on securities sold of 

$23,990,000 and recoveries on loans and investments, etc., previously charged 

off of $*4-0,0 5 1,000, and deducting losses and depreciation of $71,733,000, the 

net profits before dividends for the six months ended June 30. 19*4-3, amounted 

to $157,*4-30,OOO, or at an annual rate of 21*01 percent of the par value of 
common and preferred stock and 0.23 percent of capital funds. This figure of 
net profits before dividends was $*4*4,021,000 more than the amount reported for

the six months ended June 30» 19*4-2*
The principal items of operating earnings in the six-month period ended 

June 30, 19*43, were $102,99*4-,000 from interest and discount on loans, a decrease 

of $*4-1 ,110,000 under the corresponding period in 1?4 2; and $232,005,000 from 

interest and dividends on bonds and securities, an increase of $70,*+62,000.

The principal operating expenses were $151,0*10,000 for salaries and wages of 

officers and enployees and fees paid to directors; $*£,200,000 expended in the 

form of interest on time and savings deposits; and $60,66*4,000 for taxes, in

eluding income taxes.



TREASURY DEPARTMENT 
c o m r w L L m  o p  t h e  c u e c t i o t  

W ashington

>FOR RELEASE, MOOTING .NEWSPAPERS, 
Priday, October 8, 1943 
F T "(/»Tr 't J

Press Service 
No. 38-92

Comptroller of the Currency Preston Delano announced today 

that the 5,066 national barites in the United States and p osses

sions reported gross earnings of $505,258,000 for the six months" 

ended June 30, 1943. This represents an increase of $34,425,000 

over the gross earnings for the six months ended June 30, 1942, 

when there were 5,107 national banks in operation,

„ Operating expenses for the first half of 1943 were 
$348,131,000 as against $334,176,000 for the first half of 1942.. 
Net operating, earnings were $157,127,000, an increase of 
$20,470,000 over the first half cf 1942.

Adding to the net operating earnings profits' on securities 
s ° l d o f  $23,998,000 and recoveries on loans and investments, etc, 
previously charged off of $48,051,000, and deducting losses and 
depreciation of $ /l,7^8,000, ■ the net profits before dividends for 
the six months ended June 30, 1943, amounted to $157,438,000, or 
at an annual rate of 21,01 percent of the par value of common 
and preferred stock and 8,23 percent of capital funds. This 
figure of net profits before dividends Was $44,821,000 more than 
the amount reported for the six months ended June 30, 1942.

The principal items of operating earnings in the six-month 
period ended June 
discount on loans, 
sponding period in 1942; and

|182,994,000 from interest and. 
f>41,Ì10,000 under the corre-

,. .. 3 ■ > — - ^232,085,000 from interest and
dividends^on bonds and securities, an increase of $70,462,000, 
The principal operating expenses, were $151,040,000 for salaries 
2®? off:lcer's .and employees and fees paid to directors;
#4^,280,000 expended in the form of interest on time and s a v i n g  
deposits; and $60,664,000 for taxes, including income taxes.

Profits on securities sold during the six months ended 
June 30, 1943,. aggregated $23,998,000 as against $16,275,000 in 
the six-month period ended June 1942. losses and depreciation 
on bonds and securities totaling $31,866,000 were $6,864,000 
less than in the. first six months of 1942.
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Cash dividends declared on common and preferred slock in the 

first half of 1943 totaled $>65*034)000, in comparison with 
$64,772,000 in the first half of 1942* The annual rate of cash 
dividends was 8.68 percent of common and preferred capital and 
3.40.percent of capital funds.
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EARNINGS, EXPENSES, JfflD DIVIDENDS OF NATIONAL BANKS IN THE SIX 
MONTH PERIODS ENDED JUNE 30, 1943 AND JUNE 30, 1942, AND THE 

YEAR ENDED DECEMBER 31, 1942

(Amounts in thousands of dollars)

*
6 months 

June 30, : 
1943; *

ended
June 30, 
1942

Year ended 
: Dec. 31,
* 1942

Number of banks ...................... 5,066 5,107 5,087
Capital stock, par value 1/............ $1,498,680 $1,508,900 $1,504,841
Capital funds 1/.......... . 3,825,405 3,679,492 3,738,355
Earnings from current operations*

Interest and dividends on securities. 232,085 161,623 354,306
Interest and discount on loans...... 182,994 224,104 432,388
Service charges on deposit accounts.. 25,454 23,246 46,429
Other service charges, commissions, 
fees, and collection and exchange

16,109 12,854 30,042
Trust department................... . 15,004 15,096 32,981
Other current earnings.......... . 33.612 33.910 66,691

Total earnings from current operations 505,258 470,833 962,837
Current operating expenses*

Salaries and wages of officers and em
ployees , and fees paid to directors 
for attendance at board or committee 
meetings........... . 151,040 144,264 297,291
Interest on time deposits (including 
savings deposits)........... ....... 42,280 45,631 89,867
Interest and discount on borrowed 
money............ ............... 46 38 64
Taxes, including income taxes........ 60,664 49,486 99,944
Other current operating expenses..... 94,101 94,757 183,588

Total current operating expenses.. 348,131 334,176 670,754
Net earnings from current operations... 157,127 136,657 292,083
Recoveries:

On securities............ . 16,207 18,066 36,170
On loans......... ................... 23,673 19,008 40,659

8.171 5.427 14.283
Total recoveries................. 48,051 42,501 91,112

Profits on securities sold or redeemed. 23.998 16,275 30.474
Total recoveries and profits on se
curities sold or redeemed....... 72.049 58.776 121.586

Losses and charge-offs*
On securities....................... 31,866 38,730 73,253
On loans.................. 15,610 21,856 43,134
All other, including depreciation on 
banking house, furniture and fixtures 24,262 22.230 53.939

Total losses and charge-offs..... 71.738 82.816 170.326
Net profits before dividends....,....* 157.438 1 112.617 243.343
Dividends:

On preferred stock................... 3,198 3,466 6,683
On common stock*
Cash dividends............ ...... . 61,836 61,306 121,177
Stock dividends*.. ............... . 2,270 5.321 8.944
Total dividends............... . 67.304 70.093 136.804

Annual rate of net profits: Percent Percent Percent
To capital stock 1/..... ......... 21.01 14,93 16.17
To capital funds 1 ....... . 8.23 6.12 6.51

Annual rate of cash dividends* 
To capital stock 1/......... 8,68 8.59 8.50
To capital funds 1/................. 3.40 3,52 3.42

1/ At end of period.



TREASURY REPARTI,»Î 
COMPTROLLER OP THE CURE SHOT 

Waishington

FOR RELEASE, MORJOTG- .KMSPAPERS, 
Friday, October 8, 1943. .itr-T-43 ■— — 1— ~ —

Press Service 1er* 33-92

Comptroller of the Currency Preston Delano announced today 

that the 5,066 national banks in the United States and p osses

sions reported gross earnings of $ 505,258,000 for the six months 
ended June 30, 1943. This represents an increase o f '$34,425,000 

over the gross t earnings for the six months ended June 30-, 1942, 
when there were 5,107 national banks in operation*

Operating expenses for the first half of 1943 were 
$348,131,000 as against $334,176,000 for the first half of 1942. 
net operating earnings were $157,127,000, an increase of 
$ ¿0,470,'000 over the first half of 1942,-

ngs profits on securities 
loans and investments, etc.,

Adding to the net operating earn; 
sold of $03,998,000 and recoveries on
previously charge^ off of $48,051,000, ^  iU3iJTO
4eprecration of $ /l,738,000, the net profits before dividends for 
the six months ended June 30,- 1943, amounted to $157,438,000, or 

vat an annual rate of 21,01.percent of the.par value of common 
and preferred stock and 8.23 percent of capital funds. This 
figure of net profits before dividends w a s ’$44,821,000 more than 
the amount reported for the six months ended.June 30, 1942.,

. The principal items of operating earnings in the six-month 
period ended June 30, 1943, were $182,994,000 from interest and 
discount on loans, a decrease of $41,110,000 under the corre
sponding period in 1942; and $232,085,000 from interest and 
dividends on bonds and securities, an increase .of $70,462,000.
The principal operating expenses were $151,040,000 for salaries 

officers apd employees and fees paid to directors; 
|<42,280,000 expended m  the form of interest on time and savings 
deposits; and $ 6 0 ,064,000 for taxes, including income taxes. •

Profits on securities sold during the six months ended 
June 30, 1943, aggregated $23,998,000 as against $16,275,000 in 
the six-month period^ended June 1942. Losses and depreciation 
on bonds, and securities totaling $31,866,000 were $6,864,000 
less m a p  in the first six months •of 1942.
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Cash dividends declared on common and preferred stock in the 
first half of 1943 totaled $65,034,000, in comparison with 
$64,772., 000 in the first half of 1942 * The annual rate of cash 
dividends was 8.68 percent of common and preferred capital and 
3.40 percent of capital funds.
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EARNINGS, EXPENSES, AND DIVIDENDS OE NATIONAL BANKS IN THE SIX 
MONTH PERIODS ENDED JUNE 30, 1943 AND JUNE 30, 1942, AND THE 

YEAR ENDED DECEMBER 31, 1942

(Amounts in thousands of dollars)
; 6 months ended Year ended
J June 30, June 30, : Dec. 31,
; 1943 1942 : 1942

Number of banks ...................... 5,066 5,107 5,087
Capital stock, par value 1/........... $1,498,680 $1,508,900 $1,504,841
Capital funds 1/................... * *• 3,825,405 3,679,492 3,738,355
Earnings from current operations: •

Interest and dividends on securities. 232,085 161,623 354,306
Interest and discount on loans...... 182,994 224,104 432,388
Service charges on deposit accounts.. 25,454 23,246 46,429
Other service charges, commissions, 
fees, and collection and exchange 
charges......... ................ * • • 16,109 12,854 30,042
Trust department...... .............. 15,004 15,096 32,981

• 33.612 33.910 66,691
Total earnings from current operations 505,258 470,833 962,837

Current ouerating expenses*
Salaries and wages of officers and em
ployees, and fees paid to directors 
for attendance at board or committee

151,040 144,264 297,291
Interest on time deposits (including 
savings deposits)................... 42,280 45,631 89,867
Interest and discount on borrowed

46 38 64
Taxes, including income taxes........ 60,664 49,486 99,944
Other current operating expenses..... 94,101 94,757 183,588

Total current operating expenses.. 348,131 334,176 670,754
Net earnings from current operations... 157,127 136,657 292,083
Recoveries:

On securities............. . 16,207 18,066 36,170
On loans........................... • 23,673 19,008 40,659
All other........................ 8.171 5.427 14.283

Total recoveries............... . * 48,051 42,501 91,112
Profits on securities sold or redeemed. 23.998 16.275 30,474

Total recoveries and profits on se
curities sold or redeemed........ 72.049 58.776

{ -i
121.585

Losses and charge-offs:
On securities.......... . ............ 31,866 38,730 73,253

15,610 21,856 43,134
All other, including depreciation on 
banking house, furniture and fixtures 24.262 22.230 53.939

Total losses and charge-offs...... 71.738 82.816 170.326 ' \
Net nrof its bef ore dividends..........* 157.438 112.617 243.343 1

Dividends:
On preferred stock................. 3,198 3,466 6,683
On common stock:
Cash dividends................... . 61,836 61,306 121,177
Stock dividends,......... ....... . 2.270 5.321 8.944 5
Total dividends................. 67.304 70.093 136.804

Annual rate of net profits: Percent Percent Percent
To capital stock 1 . ...... . 21,01 14.93 16.17
To capital funds 1/................. 8.23 6.12 6.51

Annual rate of cash dividends:
To capital stock 1 / , 8.68 8.59 8.50
To capital funds 1 / . 3.40 3,52 3.42

1/ At end of period*



% ' • STATUTORY DEBT LIMITATION 
AS PI* SEPTEMBER 30. 19^3

{̂ ^Oeto,ber H, Î

Section 21 of the Second Liberty Bond Act , as amended, provided that the 
face amount of obligation* issued under authority of that Act, "shall not exceed 
in the aggregate $210,000,000,000 outstanding at any one time.

Uhe following table shows the face amount of obligations outstanding end the 
face amount which can still be issued under this limitation:

Total face amount that may be 
outstanding at any one time

Outstanding as of September 30* 19^35 
Intere st-bearing:
Bonds - 
Treasury
Savings (Maturity 
value)*
Depositary 
Adjusted Service

$65,1* 3,71(9,900

30,218,292.750
361.3^.750
720.351.607

Treasury notes 
Certificates of 
Indebtedness 

Treasury Bills 
(Maturity value)

27,015.28^.775 
25.78H,295.000

15.05H.078,000

Matured obligations, on 
which interest has ceased 

Bearing no interest (D.S*
Savings stamps )

Pace amount of obligations
issuable under above authority

$210, 000,000,000

$ 96.7H3.7H0.007

65.855.657.775
$162,597.397,782

115.952.675

201*52.93.6 l62.9lH,805,393

$ 1(7.085.196.607

Reconcilement with Bally Statement of the Oalted States greaenry 
“ "" September 30.. 19M-3

Total face amount of outstanding public debt obligations 
issued under authority of the Second Liberty Bond Act,

Deduct, unearned discount on Savings bonds (difference 
between current redemption value and maturity va3.ue)

Add ©there public debt obligations outstanding but not
subject to the statutory limitation: 
Interest-bearing (Pre-War, etc.) 
Matured obligations on which 

interest has ceased 
Bearing no interest

$195*9^2»T20
S,00H,910

970*623,359.
Total gross debt outstanding as of September 30, 19^3 
♦Approximate maturity value. Principal amount (current 

redemption value) according to preliminary public debt 
statement $2H,H78 ,M06,680

a

$162,91^.803.393 

8.759.886.070
157.17̂ ,917.323

1.17H.570.98Ì
iTR8-5ltq.H88.5l2
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STATUTORY DUBT LIMITATION 
AS 0? SEPTEMBER 30. 1943

Section SI of the Second Liberty Bond Act, as amended, provided that the 
face amount of obligations issued under authority of that Act, nshall not exceed 
in the aggregate $210,000,000,000 outstanding at any one time,"

The following table ^hows the face amount of obligations outstanding and 
the face amount which can still be issued under this limitation!
Total face amount that may be 

outstanding at any one time
Outstanding as of September 30, 1943; 

Int erast-b ear i ng;
Bonds -
' Treasury

Savings (Maturity 
value)* 

Depositary 
Adjusted Service

Treasury notes 
Certificates of 

Indebtedness 
Treasury Bills

iturity value)

v$ 65, ¿43,749,900
30,718,292,750

361,345,750
730V351,6Q7

27,015,284,775

25.784.295.000
13.054.078.000

$ 96,743,740,007

65,853.657,775 
$162,597,3Q7,782

$210, 000, 000,000

Matured obligations, on 
which interest has ceased 

Bearing no interest (U,S, 
Savings stamps)

Race amount of obligations
issuable under above authority

115,952,675

201.452,936 162,914,803.393

$ 47,085.196,607

Reconcilement with Daily Statement of the United States Treasury
September 30. 1943 •

Total face amount of outstanding public debt obligations 
issued under authority of the Second Liberty Bond Act,

Deduct, unearned discount on Savings bonds (difference 
between current redemption value a.nd maturity value)

Add other public debt obligations outstanding but not 
subject to the statutory limitation;
Interest-bearing (Pre-War, etc,) $195,942^720
Matured obligations on which

interest has ceased 8,004,910
Bearing no interest 970«625,359

Total gross debt outstanding as of September 30, 19̂ -3
*Approximate maturity value. Principal amount (current . 

redemption value) according to preliminary public 
debt statement $24,478,406,680

$162,914,803,393

5.739,886,070
157,174,917,323

1,174,570,989
$158.349,488,312

38-93 -oOo-
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for such bills, whether on original issue or on subsequent purchase, and the amount 

actually received either upon sale or redemption at maturity during the taxable 

year for which the return is made, as ordinary gain or loss.
Treasury Department Circular No. 41&, as amended, and this notice, pre

scribe .the terms of the Treasury bills and govern the conditions of their issue. 

Copies of the circular may be obtained from any Federal Reserve Bank or Branch.

IFI
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u
Reserve Banks and Branches, following which public announcement will be made by the 

Secretary of the Treasury of the amount and orice range of accepted bids. Those 

submitting tenders will be advised of the acceptance or rejection thereof. The 

Secretary of the Treasury exoressly reserves the right to accept or reject any or 

all tenders, in whole or in part, and his action in any such respect shall be final. 

Subject to these reservations, tenders for $100,000 or less from any one bidder at 

99.905 entered on a fixed-price basis will.be accepted in full. Payment of accepted 

tenders at the prices offered must be made or completed at the Federal Reserve Bank 

in cash or other immediately available ^ A ' ’•* ____ .

the sale or other disposition of the bills, shall not have any exemption, as such, 

and loss from the sale or other disoosition of Treasury bills shall not have any 

special treatment, as such, under Federal tax Acts now or hereafter enacted. The

Federal or State, but shall be exempt from all taxation now or hereafter imposed 

on the principal or interest thereof by any State, or any of the possessions of

the United States, or.by any local taxing authority. For purposes of taxation the
Part 11IS | ■ 2! ' 1  ¡M

Internal Revenue Code, as amended by Section 115 of the Revenue Act of 1941, the 

amount of discount at which bills issued hereunder are sold shall not be considered jjj

to accrue until such bills shall be sold, redeemed or otherwise disposed of, and 

such bills are excluded from consideration as capital assets. Accordingly, the 

owner of Treasury bills (o-fcher than life insurance comoanies) issued hereunder 

need include in his income tax return only the difference between the price paid

The income derived from Treasury bills, whether interest or gain from

bills shall be subject to estate, inheritance, gift, or other excise taxes, whether jj

amount of discount at which Treasury bills are originally sold by the United States

shall be considered to be interest. Under Sections 42 and 117 (a) (l) of the
C
]



TREASURY DEPARTMENT 
Washington

FOR RELEASE, MORNING NEWSPAPERS, 
Friday. October & P 1943-------•

The Secretary of the Treasury, by this public notice, invites tenders 

for $1,000*000,000 , or thereabouts, of 91 »day Treasury bills, to be issued
— s r  T E S Pon a discount basis under competitive and fixed-price bidding as hereinafter pro

vided. The bills of this series will be dated October 14. 1943 -- j and will
aSjx

mature January 13> 1944 , when the face amount will be payable without
£ }1 3 ' —  ' . 'I

interest. They will be issued in bearer form only, and in denominations of $1,000,

$5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value).
Tenders will be received at Federal Reserve Banks and Branches up to the

closing hour, two o’clock o. m., Eastern War time, Monday* October 11, 1943--- •
Tenders will not be received at the Treasury Department, Washington. Each tender 

must be for an even multiple of $1,000, and the price offered must be expressed 

on the basis of 100, with not more than three decimals, e. g., 99.925. Fractions 

may not be used. It is urged that tenders be made on the printed forms and for

warded in the special envelopes which will be supplied by Federal Reserve Banks

or Branches on application therefor.

Tenders will be received without deposit from incorporated banks and 

trust companies and. from responsible and recognized dealers in investment securi

ties. Tenders from others must be accompanied by payment of 2 percent rf the face• 

amount of Treasury bills applied for, unless the tenders are accompanied by an 

express guaranty pf payment by an incorporated bank or trust company.
Immediately after the closing hour, tenders will be opened at the Federa



TREASURY DEPARTMENT 
Washington

EOR RELEASE, MORNING- NEWSPAPERS, 
Friday, October 8, 1943%
W F 4 3 — '--------  — — —

The Secretary of. the treasury, by this public notice, 

invites tenders for $1,000*000,000, dr thereabouts, of 91-day 

Treasury bills, to be issued,on a discount basis under compet

itive a.nd fixed-price bidding as hereinafter provided. The 

bills of this series will be dated October 14, 1943» ahd will 

mature January 13,1944,when the face amount will be payable 

without interest. They will be issued inNbearer form only, 

ahd in denominations of $1,000, -$5» 000, $10,000, $100,000, 

$500,000, and $1,000,000 (maturity,v a l u e ),

Tenders will be received at Federal Reserve B a n k s ,and 
Branches up^to the closing hour, two o * clock p. m,, Eastern 
War time, Monday, October 11, 1943« Tenders W i 11 not be:re
ceived at the Treasury Department, Washington, Each tender , must be for ;1 an even (multiple of $1,000, and the' price offered 
must be expressed on the basis of 100, with not more than 
three decimals, e. g., 99*925* Fractions, may not be used, It 
is urged that tenders be made on the printed forms and'for
warded in the special envelopes, which will be supplied by, , ,
Federal Reserve Banks or Branches on application therefor.

Tenders will be received without deposit from incorpo
rated banks and trust companies and from responsible and 
recognized dealers in investment securities.' Tenders from 
others must be accompanied by payment of 2, percent of the 
face ámóunt of Treasury bills applied for, unless the tenders 
‘are accompanied; by an express guaranty of payment by an incor
porated bank or trust company.

Immediately after the closing hpur, tenders will be opened 
at the Federal Reserve Banks and Branches, following which p u b 
lic announcAement will be made by the Secretary of t h e  Treasury 
of the amount and price range of accepted bids* Those sub
mitting tenders will be advised of the acceptance or rejection 
thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in

38-94 (O v e r )



*rUM -

part m d action in àny such respect shall be final. Subject 
to these reservations, tenders' for $100,000 o r lass from any one 
bidder at 99.905 entered on a fixed-price basis will be accepted 
in full. Payment of accepted tenders at the prices offered must 
be made or completed at the Federal Reserve Bank in cash or 
other immediately available funds on October 14, 1940.

The income derived from Treasury bills, whether interest or 
^ i n  from the sale or other disposition of the bills, sfrall not 
% a v e  any exemotion, as such, and loss from the sale or other dis
position of Treasury bills shall nbt.have any special treatment* 
as such, under Federal tax Acts now or hereafter enacted. The 
bills shall be subject to estate, inheritance, gift, or other 
excise t a x e s ,' Whether Federal or State, but shall be exempt from 
all taxation now or hereafter imposed on the principal or inter
est thereof by any State, or any of the possessions of the United 
States, or by any local taxing authority. For purposes oi\taxa
tion the amount of discount at which Treasury bills are origin 
nallv sold by the United States shall be considered, to be inters 
est l  U n d e r  Sections 42, and 117 (a) (1) of the Internal Revenue 
Code, as amended by Section 115 of the Revenue Act of 1941, the
amount erf discount at which bills issued hereunder 
shall not be considered to accrue until such
¡old, redeemed or otherwise disposed of, and 

consideration as capital assets

are sold 
bills shall be- 
such bills are 
. Accordingly, 'the

)
the

excluded from - . . - , M
owner of Treasury bills (other than life insurance cpmpanf e, 
issued hereunder need include in his inepme tax return only 
difference between the price paid for such,bills, whether on 
original Issue or.on subsequent purchase, and -the amount actually 
r e c e i v e d ,either upon sale or redemption at maturity curing  ̂ e 
taxable year for which the return is made, as ordinary gain or
l o s s «

T re a su ry  Department Circular Bo., 41Br as amended, mi 
notice, nr escribe the terms of the Treasury bills* and ,gov<$in 
conditions o f .their issue. Copies of the circular may be ob 
tained from any Rederal Reserve Bank or Branch,

this
the
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ment attorney who is assigned to appear before the Committee. 
Th.6 Government attorney, whose functions are wholly independent 
of those of the Committee members, receives all complaints
against members of the Treasury Bar, and institutes proceedings 
for disbarment or suspension if the charges are founct to warrant 
such action. The present Government attorney is E. B. Van Veen.

Approximately 75 percent of the Treasury Bar are lawyers 
and 25 percent accountants or agents. Enrollment may be with
out examination for those engaged in the practice of law or in 
practice as certified public accountants. Those not certified 
public accountants who seek enrollment as agents are subject 
to examination.

Obligations which are placed by the Treasury regulations 
on the members of the Treasury Bar were summarized recently by 
Randolph E. Paul, General Counsel of the Treasury. He said:

wThe enrollee is required to exercise due diligence in 
preparing financial statements for his client and certifying 
their correctness. He is required to produce records in evi
dence in any matter before the Treasury Department upon appro-

Department to secure information. He is not to solicit employ
ment from persons who are not clients or friends.....It is the 
duty of each enrolled person to carry on his practice in an 
ethical and professional manner according to the canons of 
ethics of the American Bar Association. Accountants must observe 
the standards of the accounting profession.”

Offices of the Committee on Practice are in the Tower 
Building, Fourteenth and K Streets Northwest, Washington.

priate and lawful demand by duly authorized agents of the 
Government. He must not interfere with any efforts of thHe must not interfere with any efforts of the

§
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Appointment of Frederick H. Hurdman of New York City as 
a member of the Treasury Department’s Committee on Practice 
was announced today^ as a step in expansion of the Committee's 
personnel and strengthening of its supervision of the so-called 
* Treasury Bar”. The Bar comprises approximately 70,000 lawyers 
and accountants who practice before various Treasury agencies, 
usually in matters having to do with taxes.

An amendment to the Codejof Federal Regulations recently 
promulgated by the Secretary of the Treasury will permit desig
nation by the Secretary of five members to the Committee instead 
of the previous - three-man Committee. Mr. Hurdman fills a vacancy 
on the original Committee of three. Other members are Guy C.
Hanna of Washington, the Committee’s chairman and executive of
ficer, and Hessel: E. Yntema of Ann Arbor, Michigan, a professor 
in the University of Michigan law school. Other new members of 
the Committee are expected to be announced within the near future.

Mr. Hurdman is a member of the firm of Hurdman and Cranstoun 
certified public accountants of 350 Madison Avenue, New York City. 
He served for two years as vice president and for three years as 
president of the American Institute of Accountants. He also 
served as chairman of the Grievance Committee of the New York 
State Board of Accountancy. He resides in White Plains, New York.

The Committee on Practice is a body of judicial character 
charged with the enrollment of attorneys and agents for practice 
before the Treasury Department and with conducting hearings in 
disbarment proceedings. It also is the authorized Federal agency 
for the licensing of customhouse brokers, of whom there are about

The number of attorneys and agents enrolled in the Treasury 
Bar has more than doubled in the last .ten years, reflecting the 
great expansion in the number of the Ration’s taxpayers, the 
volume of payments and the number of matters on which the Treasury

Preservation of sound professional*standards in practice 
before the Treasury is essential, #te«r]pointed out, to pro
tect the greatly augmented Federal revenue requirements. Safe- 
guarding of these standards is accomplished through the activi 
ties of the Committee on Practice. The Committee thus also 
acts to protect the overwhelming majority of ite-enrollees 
adhering carefully to the best standards of practice.

2,000
must pass
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Appointment of Frederick H, Hurdman of New York City as a member 
of the Treasury Department’s Committee on Practice r/as announced today
as.a--step--mn-expansion df the Tdmmittee,,,s personnel and strengthening
.of its supervision of the so-called “Treasury Bar“ , The Bar comprises 
- apporximately 70,,000 lawyers and accountants who practice before various 
Treasury agencies, usually in matters having to do with taxes.

An amendment to the Code of Federal Regulations recently promulgated 
by the Secretary of the Treasury will permit designation by the Secretary 
of five members to the Committee instead of the previous three-man Committee 
Mr, Hurdmaii fills a vacancy on the original Committee of three. Other mem
bers are Guy C, Hanna of Washington, the Committee’s chairman and executive 
officer, and Hessel E. Yntema of /inn Arbor, Michigan,, a professor in the . 
University of Michigan law school. Other new members of the Committee are 
expected to be announced within the near future.

Mr, Hurdman is a member of the fiim of Hurdman and Crapstoun, certified 
public accountants of 350 Madison Avenue, New York City, He served for two 
years as vice president and for three years as president of the American 
Institute of Accountants, He also served as chairman of the Grievance’ Com
mittee of the New. York State Board of Accountancy, He resides in White 
Plains, New York,

The Committee on Practice is a body of judicial character charged 
with the enrollment of attorneys and agents for practice before the Treas
ury Department and with conducting hearings in disbarment proceedings. It 
also is the authorized Federal agency for the licensing of customhouse 
brokers, of whom there are about 2,000,

The number of attorneys and agents enrolled in the Treasury Bar has 
more than doubled in the last ten years, reflecting the great expansion 
in the number of the Nation’s taxpayers, the volume of payments and the 
number of matters on which the Treasury must pass.

Preservation of sound professional standards in practice before the 
Treasury is essential, Treasury officials pointed out, to protect the 
greatly augmented Federal revenue requirements. Safeguarding of these 
standards is accomplished through the activities of the Committee on 
Practice, The Committee thus also acts to protect the overwhelming ma
jority of enrollees adhering carefully to the best standards of practice.

Press Service
No. 38-95



Plans for intensifying, these activities, it was stated at the 
Treasury, include enlarging the membership of the Committee and more 
adequate staffing of the office of the Government attorney who is as
signed to appear before the Committee. The Government attorney, whose 
functions» are wholly independent of those of the Committee members, re
ceives all complaints against members of the Treasury'Bar, and institutes 
proceedings for disbarment or suspension if the charges are found to war
rant such action. The present Government attorney is E.?B# Van Veen.

Approximately 75 percent of the Treasury Bar are lawyers'and 25 per
cent accountants or agents. Enrollment may be without examination for 
those engaged in the practice of law or in practice as certified public 
accountants. Those not certified public accountants who seek enrollment 
as agents are subject to examination.

Obligations which are placed by the Treasury regulations on the 
members of the Treasury Bar 'were summarized recently by Randolph E. Paul, 
General Counsel of the Treasury. He said:

"The enrollee is required to exercise due diligence in preparing 
financial statements for his client and certifying their correctness. He 
is required to produce records in evidence in any mutter before the Treas- 
sury Department upon appropriate and lawful demar\d by duly authorized 
agents of the Government, He must not interfere with any efforts of the 
Department to secure information. He is not to solicit employment from 
persons who are not clients or friends.....It is the duty of each enrolled 
person to carry on his practice in an ethical and professional manner ac
cording to the canons of ethics of the American Bar Association, Account
ants must observe the standards of the accounting profession."

Offices of the Committee on Practice are in the Tower Building, 
Fourteenth and K Streets Northwest, Viashington,
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Secretary of the Treasury Morgenthau announced last night that the'subscription 
hooka for the receipt of cash aubscriptiona to the current offering of 2 percent

1951-53 and of 7/8 percent TreasuxyC.rtificatea of Ind^tjjdn.» 
of Series F-1944 will dose at the close of business Friday, October 8. Cash sub
scriptions for these issues are restricted to commerdd banks for their own account.

The Secretary also announced that the subscription books for the receipt of 
exchange subscriptions to the current offering of 7/8 percent Treasury Certificate, 
of Indebtedness of Series F-1944, in payaient of which Treasury Certificates of In
debtedness of Series D-1943, maturing November 1, 1943, are tendared, will dosa 
at the dose of business Friday, October 8. With respect to the 2-1/2 percent 
Treasury Bonds of 1964-69 and the 2 percent Treasury Bonds o f l9^-53°P«nfor «*" 
change subscriptions in payment of which Treasury Bonds of 1943-45 caUed for re
demption mi October 15 are tendered, the subscription books will close at the close 
of business Friday, October 8, except for the receipt of subscriptions from holders 
of 425.000 or less of the called bonds. The subscription books will dose at the 
doss of business Monday, October U ,  for the receipt of exchange subscriptions of 
the latter class.

Subscriptions to any of these issues addressed to a Federal Reserve Bank or 
Branch, or to the Treasury Department, and placed in the mail before 12 o clock mid- 
night of the respective dosing days will be considered as having been entered before 
the close of the subscription books.

Announcement of the amount of subscriptions and the bases of allotment on cash
subscriptions will probably be made on Monday, October 11. Announcement of the __
amount of exchange subscriptions and their division among the several Federal Reserve 
Districts will be made when find reports are received from the Federal Reserve Banks.

Im

T
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Friday. October 8, 19A3._______

0

Secretary of the Treasury Morgenthau announced last night that 
the subscription books for the receipt of cash subscriptions to the 
current offering of 2 percent Treasury Bonds of 1951-53 and of 7/8 
percent Treasury Certificates of Indebtedness of Series P-1944 will 
close at the close of business Friday October 8, Cash subscriptions 
for these issues are restricted to commercial banks for their own ac
count,

TJie Secretary also announced that the subscription books for the 
receipt of exchange subscriptions to the current offering of 7/8 per
cent Treasury Certificates of Indebtedness of Series P-1944) in payment 
of which Treasury Certificates of Indebtedness of Series D-1943, matur
ing November 1, 1943,, are tendered«, will close at the close of business 
Fridayj October 8, lath respect to the 2-1/2 percent Treasury Bonds 
of 1964-69 and the 2 percent Treasury Bonds of 1951-53 open for ex
change subscriptions in payment of which Treasury Bonds 1943-45 called 
for redemption on October If are tendered, the subscription books m i l  
close at the close of business Friday, October 8, except for the receipt 
of subscriptions from holders of ,825,000 or less of the called bonds.
The subscription books will close at the close of business Monday, 
October 11, for the receipt of exchange subscriptions of the latter 
class,

Subscriptions to any of these issues addressed to a Federal 
Reserve Bant: or Branch, or to the Treasury Department, and placed in 
the mail before 12 o ’clock midnight, of the respective ^losing days 
m i l  be considered as having been entered before trie close of the sub- • 
scription books.

Announcement of the amount of subscriptions and the bases of 
allotment on cash subscriptions will probably be made on Monday, r 
October 11, Announcóment -of the amount of1'exchange'subscriptions gV 'r 
and* their'"division among the several Federal Reserve Districts will 
bo made when final'•'reports áre...received from the -Federal Reserve Banks,

Press Service 
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for immediate release 
Thursday# October 7t 1943«

guy j. Helrering, Commisaioner of Internal Revenue. granted employers 
approval today to pay. without formal application, any «»missions due to 
employees for September or October, in all eases in which neither the rate 
of commission nor the amount of any other compensation has been increased 

sine* October 2t 1942#
Exoept in eases whore there has been an increase in the rate of commission

or in the amount of any other compensation - - suoh as base salary - - Hr.
Helvering has, in effeot, authorised for the two months payment of commissions/
on the same basis permitted earlier in the year*

The approval mas granted under revised salary stabilisation regulations 
issued September 4, 1943, which required approval before the payment of 
commissions exeeeding in dollar amount the payments in the last accounting 

year prior to October 3, 1942*
Tho Salary Stabilisation Unit of the Bureau of Internal Revenue has under 

consideration future policy regarding tho stabilisation of commissions, bonuses 
and similar ferns of compensation. These problems have been discussed in the 
Unit this week with representative employers. A further statement to the publio 

on those matters will bo made as soon as practicable *

*****



POR IMMEDIATE RELEASE, 
Thursday, October 7, 1943*

Guy T# Helvering/ Commissioner of Internal Revenuel^ranted employers

approva 1*-4hmér^  to pay, without formal application, any commissions due to 

employees for September or October, in all cases in which neither the rate 

of commission nor the amount of any other compensation has been increased 

since October 2, 1942o
Except in cases where there has been an increase in the rate of commission 

or in the amount of any other compensation - * such as base salary - «• Mr* 
Helvering has, in effect, authorized for the two months payment of commissions 
on the same basis permitted earlier in the year«

The approval was granted under revised salary stabilization regulations 
issued September 4, 1943, which required approval before the payment of 
commissions exceeding in dollar amount the payments in the last accounting 

year prior to October 3, 1942*
The Salary Stabilization Unit of the Bureau of Internal Revenue has under 

consideration future policy regarding the stabilization of commissions, bonuses 
and similar forms of compensation* These problems have been discussed in the 
Unit this week with representative employers* A further statement to the public 

on these matters will be made as soon as practicable*

*****
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Commissioner of Internal Revenue Guy T. Helvering 

today granted employers approval to pay, without formal 

application, any commissions due to employees for Septem

ber or October, in all cases in which neither the xate of 

commission nor the amount of any other compensation has

been increased since October 2, 1942.

Except in cases where there has been an increase in 

the rate of commission or in the amount, of any other com

pensation - - such as base jsalary - - Mr. Helvering has, 

in effect, authorised for the two months payment of com

missions on the same basis permitted earlier in the year. ^  
The approval was granted under revised salary stabiq 

lization regulations issued September 4, 1943» which re

quired approval ‘before the payment of commissions exceed

ing in dollar amount thé payments in the last accounting

year prior to October 3» 1942.

The Salary Stabilisation Unit of the Bureau of Internal 

Revenue has under consideration future policy regarding the 

, stabilization of commissions, bonuses and similar forms of 

compensation. These problems have beén discussed in the 

Unit this week with representative employers. A further 

statement to the public on these matters will be made as 

soon as practicable^
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Reports of 4.0,000 American citizens who have investments 
totalling $1,153,4.05,992 in more than 100 foreign countries in all 
parts of the world have already been tabulated by the Treasury 
Department in its census of American-owned property in foreign 
countries, it was announced today*

Of this total(investment, $128,951,706 is in the Axis 
countries, and $78,672,476 is in the principal European countries 
occupied by the Axis. Of these, Germany leads with an American 
investment of $101,429,048. Italy follows with $14,134,^53, and 
Japan is third with $9,159,901. In the occupied countries, France 
is first with $24,757,4055 Norway is second with $13,971,958; Greece 
is third with $11,722,255. The American investment in the Philippines 
as thus far tabulated is $21,285,420. Heavy American investments were 
also apparent outside of the warring nations. In South America, for 
example, the three leaders were Argentina with $37,372,879; Brazil 
with $30,885,334 and Chile with $21,102,244-

It was pointed out that these figures represent unadjusted 
cost or book values as set down by those reporting, and that further 
study undoubtedly will indicate that adjustments will be necessary 
before final figures are reached. In addition, the totals thus far 
compiled are the result of preliminary study of but a segment of the 
reports filed or to be filed. Also, they include no reports of the 
large American corporations whose investments in foreign businesses 
have been estimated to run between two and three billions of dollars.

The $1,153,405,992 investment of individual Americans covers 
real estate, jewelry and objects of art in Axis and Axis-occupied 
countries, although the major investment is in bonds issued in various 
foreign countries which are payable in dollars.

1
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Reports of 40,000 American citizens who have investments 
totalling $1,153,405,992 in more than 100 foreign countries in all 
parts of the world have already been tabulated by the Treasury Depart-  ̂
ment in its census of American-owned property in foreign countries, 
it was announced today.

Of this total investment, $128,951,706 is in the Axis countries, 
and $78,672,476 is in the principal European countries occupied by the 
Axis* Of these, Germany leads with an American investment of $101,429,048. 
Italy follows with $14,134,853, and-Japan is third with $9,159,901. In 
the occupied countries, France is first with $24,757,405; Norway is 
second with $13,971,958; Greece is third with $11,722,255* The American 
investment in the Philippines as thus far tabulated is $21,235,420.
Heavy American investments were also apparent outside ofHhe warring 
nations. In South America, fob example, the three leaders ŵ ere Argentina 
with $37,372,879; Brazil with $30,885,334 and Chile with $21,102,244.

It was pointed out that these figures represent unadjusted cost 
or book-values as set down by those reporting, and that further study 
-undoubtedly will indicate that adjustments will be necessary before 
final figures are reached. In addition, the totals thus far compiled 
are the result of preliminary study of but a segment of the reports 
filed or to be filed. Also, they include no reports of the large 
American corporations whose investments in foreign businesses have 
been estimated to run between two and three billions of dollars.

The $1,153,405,992 Investment of individual Americans covers real 
estate, jewelry and objects of art in Axis and Axis-occupied countries, 
although ihe major investment is in bonds'issued in various- foreign 
countries which are payable in dollars*,

FOR RELEASE, MORNING NEWSPAPERS, 
Monday, October II, 1943»
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Treasurer and the Federal Reserve hanks can be accomplished 
for about one-sixtn the cost of the conventional variety, 
or about one-fourth cent per check compared with slightly 
less than 1 3/4 cents. This difference represents a 
very substantial saving to taxpayers when multiplied by 
the millions of payments made.

The Secret Service Division of the Treasury Depart
ment Is conducting an intensive, nationwide campaign to 
induce payees to safeguard their checks from theft or 
loss, and warning^check cashers to demand certain identi
fication from persons presenting checks for payment. 
Despite the tremendously increased number of checks, with 
attending increased opportunities for thieves and forgers, 
losses to the public from such crimes have oeen held to 
relatively nominal levels.
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The Treasurer appealed to all those who receive such 
checks and to merchants and hanks and others who subse
quently handle this comparatively new type of checks to 
avoid "spindling" or otherwise punching holes in the 
cards, or folding or creasing them. Eo oxhibiteed a 
ijjmjj for ¡IMP thnt w rrnld .rmrffTFfl 1n th-

-liule mFOe b^ lt'H having1 been, thrust 
a mu on inee— rooord- the amounts an& V

i

ns

upon a.st<
fin t b n *-w 1 r n  n-nnnrHw^n— nn-hylftaT— eon to els a

through porfoiafcluns ma'che at tho timo of loouanoo.
J f  a check has been spindled, pinned, or stapled,

the tabulating machine may register the hole made by
mutilation instead of the properly punched hole, thus
Introducing an error/wli— a-

Folding or creasing thickens the edges and causes
clogging, while folding .algo shorten s tho oheok appre-

Selably -so as tro disturb the alignment of the holes and 
thus causes the machine to make erroneous recordings.

Such mutilations force the paying offices into tedious 
and costly manual sorting and rechecking.

Nearly half of all government checks now going out 
are of the card variety, and within the next jpear the per

centage will increase to about two-thirds.
In addition to the saving in manpower, the Treasury 

estimates that the payment of the card checks by the



Government payments by eheck will soon be at a rate 
of more than 500,0 0 0 ,0 0 0 a year, or an average of a 
million checks each working day, W. A. Julian, Treasurer 
of the United States, reported today in revealing some 
of the details of what is probably the greatest disbursing

enterprise in history*
War time expenditures of the Government, and in par

ticular the payment of allowances and allotments to fam
ilies of men in the Military services account for the 
prodigious total of checks flowing to the Treasury and 
its agents, the Federal Reserve Banks; for payment.

Pointing out that disbursements on such a scale cre
ate serious administrative problems, Mr. Julian reported 
that substantial progress had been madi in assuring prompt 
payment or obligations at steadily reduced costs per 
check through the expansion of the use of wcard checks 
that can be processed by machines. However, this ex
pediency itself has introduced new problems, the chief 
of which is the mutilation of the cards by recipients 
and handlers to an extent that the intricate electrical 
accounting machines cannot handle a disturbingly large 
percentage of those presented for payment.



TREASURY DEPARTMENT 
Washington

FOR RELEASE, AFTERNOON NEWSPAPERS, 
Wednesday, October 13, 1943.
IO-9 - 4 3 :— :—

Press Service 
No. 38-99

Government payments by check will soon be at a rate of 

more than 300,000,000 a year, or an average of a million 

checks each working day, W. A. Julian, Treasurer of the 

United States, reported today in revealing some of the de

in history.

Wartime expenditures of the Government, and in particular 
the payment of allowances and allotments to families of men in 
the Military services account for the prodigious total of 
checks flowing to the Treasury and its agents, the Federal Re
serve Banks, for payment.

by machines, However, this expediency itself'has introduced 
new problems, the chief of which is the mutilation of the 
cards by recipients and handlers to an 'extent that the intri
cate electrical accounting machines cannot handle a disturb
ingly lar^e percentage of those presented for payment.

"The Treasurer appealed to all those who receive such 
checks and to merchants and banks and others who subsequently 
handle this comparatively new type of checks to avoid "spin
dling" or otherwise punching holes in the cards, or folding' 
or creasing them. If a check has been spindled, pinned, or 
stapled, the tabulating machine may register the hole made 
by mutilation instead of the properly punched hole, thus 
causing an error which may take a long time to run down.

Folding or creasing thickens the edges and causes 
clogging, while folding disturbs the alignment of the holes 
and thus causes the machine to make erroneous recordings.

tails of what is probably, the greatest disbursing enterprise

checks that can be processed
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Such mutilations force the paying offices into tedious 

and costly manual sorting and rechecking.

Hearly half of all Government checks now going out are 
of the card variety, and within the next year the percentage 
will increase to about two-thirds.

In addition to the saving in manpower, the Treasury estimates 
that the payment of the card checks by the Treasurer and the 
Federal Reserve banks can be accomplished for about one-sixth the - 
cost of the conventional variety, or about one-fourth cent per, 
check compared with slightly less than 1 3/4 cents. The difference 
represents a very substantial saving to taxpayers when multiplied 
by^the millions of payments made.

The Secret Service Division of the Treasury Department is 
conducting an intensive, nationwide campaign to induce payees to ' 
safeguard their checks from theft or loss, and warning stores and 
check cashers to demand certain identification from persons 
presenting checks for payment. Despite the tremendously increased, 
number of checks, with attending increased opportunities for 
thieves and forgers, losses to the public from such crimes have 
been5held to relatively nominal levels.
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